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Iraq rnust obey Britain and US call for international investigation of Serb-run detention camps 

UNresolutions, w X7 . 


United Nations weapons inspectors iWiied Iraq , 
as US presHeitt Getige Bush insisted that' Baghdad 
would be towed to comply wim UNw&bWHots:" : ; 
He spoke after Iraq threatened to, prevent searches 
of government ministries. Nikita Smtdorfch. 
the Russian heading the DN team, sakL 'We have 
onr orders and our rights are clears We can visit - ? 
any irfaceinlraq." Page 2 , . . 

PerMoat kMuaiuriipilolcie^ri^ 

of people filing flat personal bankruptcy in the 
UK leapt 80 per cent to more ^^than fi,000 to the 
firatsix months of 11 m compared with the' first 
half of -iS9L In £he same period* 6 per cent more 
companies, or 11,000, petitioned to.be wound up. 
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... JavaHn ffataBstst - 

Britons Steve Backley 
(pictured) and Mldr 
Hill qualified tor today's 
Javelin. finaL but former - 
- world record holder 
' Jan Zelezny of Czechoslo- 
vakia led the 12 cpialifi- : 
era with * throw of 
83.96m. Jennifer Capriati,. 
. 19, became the youngest 
•. Olympic tennis gold 
medalist when she 
recovered from a set ; 
down to claim ter. 
first victory over defending champion Steffi Graf 
with a score of 3-66-3 6-4. Reports, Weekend FT 
Page IX 

ChrysioR US septuagenarian Kirk Kerkorian, 

1ms signalled to the big US car maker that he 
is no longer prepared to remain a passive investor. 
Themove comes two years after he.paid $270m 
(£14L3m) for a6J per cent Chrysler stake. Page lO 

Lighting sate: US telecoms group GTE has 
agreed tp sell its worldwide lighting business 
to Siemens of Germany and a consortium of inter: 
national investors advised hy London-based dtl- - 
corp Venture Capital in twa separate deals worth 
Sl.lbn (£57(tai}. Page 10 T '"■ 

Fima Keep Uft Fires are stflJ caging .across . - 
the westjern US after sweeping thEot^i mQlie 
than 384,000 acres of CaHtomla, Colorado, Idaho. 
Washington, Nevada and.Utah in the past week.' 

A axth.year of drought has tumedmuch of the ' 
West tinder *?■ 

South Africem death probe: A South African 
prosecutor said he was cramming new evidence 
of a state role in the 1985 killing of Matthew Gon- . 
iwe, a prominent black activist Newspapers have 
alleged state involvement at a high level Page 3 ' 

Warning on doadl y m ushr oo ms : Russiaps 
were offidally urged not to eat or pick up musb- 
rooms as cases of poisoning spread throu^i Russia 
and Ukraine. At loot 64 people have died. ' 

Den Danske Bank: The big Danish bank 
brought torward publication of its half-year figures 
in a bid to stabilise international confidence in 
the country’s banking system. Danske reported 
a pre-tax profit of DKr6m (£550.000), down from 
DKrL5bn in the first half of last year. 

Page 10 

Jet idiot escapes: The pilot of a Harrier GR5 
jump-jet ejected to safety when the aircraft crashed 
on take-off from RAF Wittering. Cambridgeshire. 

Questioned over murders Two men were 
being questioned by police investigating the murder 
of 15-year-old Helen Gome near Portsmouth, 
Hampshire. 

Climber falls to death: An unnamed 
22-year-old British climber in France fell 1800 ft 
to his death near Mont Blanc, Europe's highest 
mountain. 

Cricket: Pakistan were 275 tor tour In reply 
to England's 207 all out on the second day of 
the fifth and final Test at The Oval, London. 

Curing karoshi: Japan is to train doctors to 
spot potential victims of karoshi - death from 
overwork - the labour ministry said. In the year 
to March 31, the ministry received representations 
an behalf of 555 people asking it to recognise 
death from overwork and to pay compensation. 
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UK economic poSpyr Junior Treasury minister 
Stephen Docreli went on th&offensive Qver Britain's 
economy, contrasting supporters of devaluation 
who “hanker after quick fix" withjpnjpdnents^- .. -.- 
of sound money, low inflation and sustainable 
growth rates. Page 5 
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By Jw^rDempeuy dod Ivo 
• Oawnay lb. London and Jurak 
MarSii In Washington 

WESTERN governments were 
yesterday desperately seeking 
ways to avoid being dragged into 
military Intervention In Bosnia- 
Hercegovina, following interna- 
tional outcry over tte existence 
of Seri>-run detention centres in 
the former Yugoslav republic. 

Mr John Major, the British 
. prims minister, said the govem- 
i ment. had been' looking at “a 
: whole series of options" over the 
: past tow days with its European 
and Nato allies. The government 
was not interested in “gestures", 
but only in what was “practical 


and helpful”, he said. 

In Washington, President 
George Bush warned against 
becoming embroiled in the Bal- 
kans, but said that the US was 
considering the use of force "very 
carefully". 

“I do not want to see the US 
bogged down in any way Into 
some guerrilla warfare. We’ve 
lived through that once,” he said 
in an apparent reference to the 
Vietnam war. 

Both leaders said they would 
do everything possible to inspect 
the detention camps, in which 
members of Bosnia's Moslem 
community are held. The camps 
had been graphically shown on 
British and US television during 


Yugoslav PM orders ciosure 
of prison camps Page 2 

Balkan minefield Page 6 

the previous 24 hours. 

The two leaders are reluctant 
to provide ground troops in Bos- 
nia. but ultimately they are pre- 
pared to provide military back-up 
for the international humanitar- 
ian relief effort. The UN is expec- 
ted to discuss this issue aver the 
next few days. 

The British government also 
called for an emergency meeting 
of the UN Human Rights Com- 
mission to launch an investiga- 
tion of the Serbian camps, echo- 


ing an earlier US call. 

Mr Major said anyone involved 
in brutal behaviour in the camps 
would be brought to justice. 
"Nobody who has seen these 
reports couid be ... other than 
greatly concerned about them, 
and we are.” he said in Barce- 
lona. where he is attending the 
Olympics. The UK also called on 
Bosnian's Serbs to allow qualified 
independent observers to enter 
the camps before handing them 
over to UN control. 

Mr Douglas Hurd. Britain's for- 
eign secretary, said that the UK 
was working with its allies to 
draw up a Security Council reso- 
lution calling on all governments 
to monitor data on the camps and 


abuses of prisoners. 

Meanwhile. Nato officials met 
for the second day in Brussels to 
discuss the escalation of fighting. 

Mr Bush's White House press 
conference was the second public 
statement he has made on events 
in Bosnia in the past 24 hours. He 
said he "would not rest until 
each and every one of the camps 
bas been visited by international 
inspectors". 

The president's main aim 
appeared to be to deflect specula- 
tion over military action while 
emphasising his horror at condi- 
tions in the camps. 

"The shocking brutality of 
genocide in World War Two, in 
those concentration camps, are 




qw at Land Travel creditors’ meeting 


JSy. Michael Skapinker 

MR VALERE TJOLLE, chairman 
of the collapsed coach tour opera- 
tor Land Travel, was drenched by 
an angry creditor yesterday at a 
meeting which heard that he had 
received £400,000 of company 
money in addition to his salary 
- over the last 16 months. 

. The incident came after Mr 
Robert Buller, of. liquidators 
Grant Thornton, also told the 
crowded creditors’ meeting in 
Bristol that he had complaints 
that .Land Travel had banked 
cheques on July 23, the day 
before the collapse, even though 
Mr Ijdlle bad already arranged to 
see him. 

Mr Buller -said £Gj6m of Land 
Travel’s total debts of £l2.4m, 
more than six times the amount 
originally estimated, was owed to 
would-be -■ travellers. / He said 
G.rqnt Thornton ; bad been able to 
identify 25,000 suchcustomas. 

Because Land Travel was not 
bonded by the Association: of 
British Travel Agents or the Bus 
and Coach Council, customers 
have no chance of receiving any 
refund unless they paid by credit 
card, in which case they stand to 
be reimbursed by the card Issuers 
under the Consumer Credit Act . 
Mr Buller .said there was little 
chance of any creditors receiving 
anything. 

After yesterday’s meeting, Mr 
Buller said Mr Tjolle was owed 
money by Land Travel arising 
from, his purchase of the com- 
pany in 1990. He said Mr TjoILe 
appeared to have received the 
£400,000 before the period stipu- 
lated in the loan and in. prefer- 
ence to the general body of Land 
Travel creditors. 

Mr Buller also said the £400,000 
was in addition to Mr Tjolle's 
annual remuneration of £52,000. 
He said that from January to 
July this year, additional pay- 
ments to Mr Tjolte were made at 
the rate of £14,000 a week. 

At the meeting, Mr Tjolle made 
a brief statement in which he 
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told the creditors, many of them 
elderly: "I personally feel 1 have 
let you down.” He said that 
although he had nothing to bide 
he ted been advised by his solici- 
tor, Mr Angus Halden, not to 
answer any questions. 

During the two-hour meeting, 
an angry creditor threw a jug of 
water over Mr Tjolle and threat- 
ened him with a walking stick 
before being led away. Two credi- 
tors tore up pieces of paper and 
threw them In Mr Tjolle's Dace. 

Mr Buller said it appeared that 


+:+ v.-r. 


the company was trading while 
insolvent for some time before 
the liquidators were called in. 

He said he had sold the tend 
Travel database to Shearings Hol- 
idays for a net consideration of 
£50,000. The company's furniture 
and computers were probably 
worth a further £25,000. 

Land Travel's cut-price Euro- 
pean holidays included three 
nights in Paris or Brussels at £49, 
and 10 days in Poland at £19. 

Customers vent anger, Page 4 
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Outpouring of anger: A creditor makes his feelings known by 
throwing a jug of water over Valere Tjolle, chairman of the 
collapsed tour group Land Travel, at a meeting in Bristol 


burning memories for all of us, 
and that can’t happen again,” he 
said. 

But in Ankara, Mr Hokmet 
Cetin. Turkey's foreign minister, 
called for the UN Security Coun- 
cil to take military action if other 
steps toiled to stop the fighting in 
Bosnia. 

He said Turkey had written to 
the council’s five permanent 
members requesting some form 
of limited air strike. But he added 
that any "ground or protracted 
warfare" should be avoided. 

France said it would ask the 
UN to boost its forces in the for- 
mer Yugoslavia so it could take a 
more offensive role to protect aid 
convoys. 


Mozambique 
peace pact 
promises end 
to 16 -year 
civil war 


By Michael Holman and Julian 
Ozanne 

THE OPPOSING leaders In 
Mozambique's civil war signed 
an accord yesterday which could 
bring peace to the country for 
the first time in three decades. 

At a ceremony In Rome, Presi- 
dent Joaqnim Chissano and Mr 
Afonso Dhlakazna, leader of the 
Renamo rebels, agreed to end 
hostilities in the 16-year civil 
war by October 1. The war, 
which followed a guerrilla con- 
flict seeking independence from 
Portugal, achieved in 1975, has 
devastated the already impover- 
ished country. 

War and drought have forced a 
quarter of the 15m population to 
flee, and fighting has seriously 
hindered efforts to avert wide 
starvation. 

The six-page agreement, the 
result of nearly two years of 
intermittent talks, calls for the 
international community and the 
United Nations in particular to 
help monitor the agreement, 
which provides for Mozambi- 
que’s first multiparty elections. 

Implementation of the pact 
will be a formidable task, given 

Continued on Page 22 
Long, hard road to peace, Page 3 
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US Fed intervenes as dollar 
threatens new D-Mark low 


By James BDb 
and Terry Byland 

THE FEDERAL RESERVE 
bought dollars in foreign 
exchange markets yesterday as 
the US currency threatened to 
slip to an all-time low against the 
D-Mark. 

Making its second Intervention 
in the m arket in less than three 
weeks, the Fed bought dollars at 
just under DML47 in mid-morn- 
ing. It followed up with two fur- 
ther interventions at DM1.4725 
and DM1.4735, and stepped in 
again at DM1.468 in mid-after- 
noon after the dollar fell back 
through DM1.47. Soon after, the 
dollar was trading at DMI4675 in 
New York. 

The Fed's action, shortly after 
the London market closed, fol- 
lowed the release of a disappoint- 
ing US non-form employment fig- 
ure for July. This stewed an 
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increase of 19B.000 month-on- 
month, underlining the generally 
sluggish growth of the US econ- 
omy. Dealers had expected an 
overall rise of about 300,000. 

The dollar's toll weakened ster- 
ling. Dealers said the pound toll 
at one stage to DM2J5232, its low- 
est since sterling Joined the 
Exchange Rate Mechanism in 


October 1990. Sterling closed 
down in Europe at DM2.6250 com- 
pared with a previous close of 
DM2. 8280. Its poor performance 
was mirrored by another bad day 
for UK equities, with the FT-SE 
100 share index dropping 27.5 to 
2,350.1. 

The closing level was better 
than dealers had expected earlier 
in the day. After bottoming out 
at 2344.9, the index took heart 
from Wall Street, where the Dow 
Jones Industrial Average was up 
some 25 points at mid-session. 

The toll in London rounded off 
an unhappy week for UK stocks, 
with the FT-SE shedding about 
2 per cent of its value. The index 
has lost almost 400 points since 
its record high In May and 49.5 
since last Friday. 

London shares. Page 13; World 
stocks, Page 19; Nikkei dragged 
down. Page 22; Lex, Page 22 
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Yugoslav PM responds to worldwide anger Bush says 

Panic orders prison 
camps to be closed 


Bundesbank firm on goals 


By Laura Sllber in Budapest 

It R Milan Panic, pri me 
minister of Yugoslavia, yester- 
day said he would order the 
closure of all Serbian prison 
camps in Bosnia-Hercegovina 
following widespread interna- 
tional condemnation of the 
existence of detention camps 
throughout the independent 
republic. 

“I'm going to order Radovan 
Karadzic [leader of Bosnia's 
Serbs] to close down ail the 
camps. I'm the leader of all the 
Serbs in the world, if he 
doesn't he will have to resign 
and go away.” said Mr Panic 
during a visit to Budapest, the 
Hungarian capital. However, 
he admitted he did not have 
full control over Mr Karadzic. 

Hr Karadzic, who yesterday 
denied prisoners had been sys- 


tematically killed or tortured, 
said be wanted to investigate 
“disobedience” by camp 
guards. 

Speaking to the London- 
based Independent Television 
News from Belgrade, Mr Kar- 
adzic repeatedly tried to shake 
off mounting criticism from 
western governments which 
yesterday insisted that camps 
be opened up to inspection. 

Many Moslems, forced to flee 
the fighting in Bosnia or forci- 
bly deported from the republic, 
have described how Serb gun- 
men have rounded up thou- 
sands of Moslems, placed them 
in camps, and let them leave 
once they have signed over 
their property and quit the 
republic altogether. 

But Mr Karadzic has repeat- 
edly denied the existence of 
"ethnic cleansing”, a policy 


aimed at creating ethnically 
pure Serb regions in Bosniz- 
Hercegovina. He also said 
Croats and Moslems had 
rejected his offer to release 
prisoners from the camps. 

In Budapest, Mr Panic met 
Mr Franjo Greguric, prime 
minister of Croatia. They dis- 
cussed the exchange of prison- 
ers captured last year during 
the Croat-Serb war in which 
10,000 people were killed. Both 
sides agreed to 1,500 prisoners. 

Despite the televised film of 
Serbian-run detention camps in 
Bosnia, Mr Panic yesterday 
insisted that Yugoslavia had 
fulfilled the main condition 
towards the lifting of United 
Nations sanctions imposed on 
May 31 on Yugoslavia by 
claiming the Yugoslav army 
was no longer present in Bos- 
nia, 


House backs Russian aid 


By Roger Matthews In 
Washington and Leyla 
Boulton in Moscow 

THE US House of 
Representatives has followed 
the International Monetary 
Fund and the World Bank in 
backing substantial aid to Rus- 
sia and the former republics of 
the Soviet Union. 

Despite increased public 
opposition this year to foreign 
aid, the House followed the 
Senate late on Thursday m 
approving by 255 votes to 164 
some SL2bn (ES20m) in bilat- 
eral aid and an increase of 
S12bn in the US commitment to 
the LUF. 

Opponents of the bill, which 
now goes to a House-Senate 
conference, insisted that the 
administration had a greater 


US reports 
fall in 
jobless rate 
to 7.7% 

By Michael Prowsa 
in Washington 

THE US jobless rate fell 
slightly last month to 7.7 per 
cent partly as a result of 
Increased federal funding for a 
summer jobs programme, the 
Labour Department reported 
yesterday. 

The figures were a relief for 
President George Bush after a 
sharp rise in unemployment in 
June, but were not good 
enough to give him a signifi- 
cant economic boost ahead of 
the Republican party conven- 
tion in Houston this month. 

At a news conference yester- 
day, President Bush said: “1 
simply cannot be satisfied 
until every American who 
wants a job has one.” 

The figures represented the 
first improvement in the rate 
of unemployment since April, 
when it dipped to 7.2 per cent 

In May and June, unemploy- 
ment jumped by 0.6 percent- 
age point to an eight-year high 
of 7.8 per emit, giving Demo- 
crats ammunition for their 
charges that the Republicans 
had mishandled the economy. 

In financial markets, the fig- 
ures were seen as consistent 
with a raft of data indicating 
that the economy is creeping 
ahead, but at a far slower pace 
than in previous recoveries. 

Officials said employment in 
non-agrlcaltural sectors rose 
nearly 200,000 last month to 
108.6m, one of the strongest 
gains in the post two years. 

They also sharply revised 
down estimates of job losses in 
June - to a net decline of 
60.000 rather than the 117,000 
initially reported. 

However, the headline fig- 
ures overstated the economy's 
underlying strength. Nearly 
all the job growth was concen- 
trated in services and local 
government. Service sector 
employment rose 110,000, with 
much of the gain in health and 
social services. Local govern- 
ment employment rose 90,000, 
with two-thirds of the increase 
reflecting Increased federal 
binding for a summer youth 
jobs and training programme. 

Employment in the goods- 
producing sectors was fiat. 
Manufacturing employment 
held steady at l&Zm after a 
sharp decline in June. Con- 
struction employment fell 
slightly for the second month 
running. 

The overall unemployment 
rate fell to 7.7 per cent com- 
pared with 7.8 per cent in June 
and about 5.5 per cent when 
the recession began two years 
ago. Teenage unemployment 
dropped to 21 per cent com- 
pared with 23.6 per cent in 
June. 


duty to provide funds to allevi- 
ate US problems, in particular 
unemployment and inner city 
deprivation. 

The vote came shortly after a 
statement of support for Rus- 
sian economic reform efforts 
from Mr Michael Camdessus, 
the IMF managing director. Mr 
Camdessus said the approval of 
a Slbn first-tranche credit on 
Wednesday was the first step 
in what should be a full IMF 
standby agreement with 
Moscow. 

The World Bank on Thurs- 
day approved a $600m loan to 
purchase imports. It will get 
directly involved in Moscow's 
fledgling foreign exchange 
market by distributing some 
S25Qm of its loan via the Rus- 
sian central bank, the Bank 
said in Moscow yesterday. 


Mr Ardy Stoutjesdijk. direc- 
tor of the World Bank's 
Moscow operations, said he 
expected the central bank to 
sell an extra $25m a week on 
the inter-bank currency 
exchange, where commercial 
banks buy and sell currency 
for enterprises and other cli- 
ents. The World Blank will dis- 
burse the money to the central 
bank in return for documents 
showing that currency has 
been sold for the purpose of 
importing goods other than 
tobacco, jewellery and alcohol. 

The remaining $350m of the 
World Bank loan is intended to 
finance crucial imports of med- 
icines, agricultural supplies, 
and spare parts for public 
transport systems and St 
Petersburg’s port, which han- 
dles most humanitarian aid. 


By Roger Matthews 
in Washington 

PRESIDENT George Bush 
insisted yesterday that Iraq 
would be forced to comply with 
United Nations’ resolutions 
despite Baghdad's threat to 
deny weapons’ inspectors 
access to government minis- 
tries. 

“I can’t tell how much of this 
is bluster.” Mr Bush told a 
news conference. “But they are 
going to comply with UN reso- 
lutions. I am absolutely certain 
of that.” 

The president was speaking 
shortly after a team of 22 UN 
inspectors arrived in Baghdad, 
in the latest attempt to dis- 
cover remaining Iraqi stocks of 
nuclear, chemical and other 
weapons of mass destruction. 
The previous UN team was pre- 
vented from entering the Min- 
istry of Agriculture for IS day's 
before eventually searching 
the building last week. 

On Thursday, the Iraqis 
threw down a further chal- 
lenge. warning that no more 
visits to ministries would be 
permitted, a condition which a 
Pentagon spokesman in Wash- 
ington described as “preposter- 
ous”. 

Mr Nikita Smidovich. the 
Russian heading the UN team 
in Baghdad, has given no indi- 
cation whether ministries are 
on the list of sites that the 
inspectors wish to visit on this 
trip. 

But he said before leaving 
Bahrain: M We have our orders 
and our rights are clear. We 
can visit any place in Iraq ” 

Mr Bush has refused to rule 
out the use of force if President 
Saddam Hussein again defies 
the UN. His Democratic presi- 
dential rival, Mr Bill Clinton, 
has added to the pressure on 
Mr Bush by asserting that the 
Iraqi leader was being permit- 
ted to run roughshod over the 
whole Gulf war ceasefire agree- 
ment 


By Andrew Fisher in Frankfurt 

THE Bundesbank has no 
immediate plans to raise its 
Lombard rate as part of the 
drive to curb inflation and 
money supply growth, but 
remains concerned about 
domestic price trends, Mr 
Helmut Schlesinger. president 
of the German central bank, 
said. 

He admitted that the 
Bundesb ank had been taken 
aback by the criticism of its 
decision to raise the discount 
rate by 0.75 percentage points 
to 8.75 per rent last month. 

It left the more 
important Lombard rate 


unchanged at 9.7a per cenL 

Tafiring to journalists on 
Thursday night he said some 
analysts bad raised unrealistic 
expectations that the bank 
might ease monetary policy 
soon. 

But the reaction among 
foreign governments showed 
respect for the bank’s 
determination to damp down 
inflation and money supply 
expansion. 

M3 has grown at an 
annualised rate of some 9 per 
cent, reflecting a rapid rise in 
bank lending as investment, 
much of It subsidised, is 
stepped up in east Germany. 

At this week’s Bundesbank 


connril meeting, interest rates 
were left unchanged. There 
had been mild speculation that 
the Lombard rale, the ceiling 
for money market rates, would 
be raised. But Mr Schlesinger 
said the hank saw “no reason 
for rates to rise”. 

Mr Schlesinger said the 
Bundesbank was sticking to 
its goals of 2 per cent 
infla tion and a growth range 
for the M3 monetary measure 
of between 3.5 per cent and 
5.5 per cent, though neither 
would be met this year. “We 
are not operating an 
anti-cyclical policy, but a 
stabilisation policy with a 
longer-term horizon. We have 


to accept any criticism”. 

He said inflation rose at an 
annualised, seasonally 
adjusted rate of 4 per cent over 
the last six months. The 
official rate was down to 3.3 
per cent in July from 4.3 per 
cent in June, but this was 
because consumer tax rises 
had now been in effect for a 
foil year. 

He was concerned about 
wage trends, especially the fact 
that public sector wages in 
east Germany would rise to 60 
per cent of levels to the west 
next July. In addition, next 
year's rise to value-added tax 
from 14 to 15 per cent could 
push up inflation again. 


Bonn on course 


NEWS IN BRIEF 


Conference issues final 


in economy drive wea p 0ns treaty draft 


By Christopher Parties 
in Bonn 

BONN'S economy drive is on 
course for success this year, 
but there are still signs of over- 
spending among state govern- 
ments and local authorities, 
according to Mr Manfred Car- 
siens, junior finance minister. 

Government spending so tor 
matched forecasts and there 
were no detectable big risks on 
the income side, be said yester- 
day. 

Claiming that Bonn expected 
to be able to meet its target of 
a DM40. 5b n (£14.3bn) federal 
budget deficit for 1992, 
compared with DM52bn in 
2991, he announced plans to 
raise around DM33bn on capi- 
tal markets during the current 
year. 

Credit raising so far had pro- 
ceeded smoothly and on rela- 
tively good terms, Mr Carstens 
added. 

However, he reflected 
concern about over-spending 
among state governments and 
local authorities, with a 
warning that they should 
now play their part in the 


consolidation process. 

While the federal govern- 
ment seems to be holding to its 
undertaking to damp down on 
spending increases, appeals to 
the states to limit annual 
increases to 3 per cent appear 
to have gone unheard. 

According to Mr Helmut 
Schlesinger. president of the 
Bundesbank, state and local 
authority spending is likely to 
rise 5 per cent in 1992. 

Meanwhile, trade figures 
published yesterday underlined 
the uncertain state of the Ger- 
man economy. The DMSbn via- 
ble trade surplus in June was 
almost double the May figure 
and four times as high as a 
year earlier. 

But both imports and exports 
fell: imports of DM495bn were 
down almost 3 per cent on 
May, while exports were more 
than 1 per cent lower at 
DMaLSbu. 

The pan-German deficit on 
the current account, which 
includes services and other 
invisible elements, rose to 
DM4.3bn, compared with 
DM4bn in Stay and also in 
June last year. 



Tens of thousands of workers marching through Athens yesterday in protest at the government's decision to cut 1,200 bus company jobs 

Greek reshuffle paves way for austerity 


By Kerin Hope in Athens and 
agencies 

MR Michael Papaconstantinou, 
the Greek justice minister, yes- 
terday took over as foreign 
minister to a cabinet reshuffle. 
For the past four months, Mr 
Constantine Mitsotakis, the 
prime minister, has been han- 
dling foreign affairs himself. 

The prime minister also 
appointed his daughter, Mrs 
Dora Bakoyannis, as under-sec- 
retary to the premier's office 
with responsibility for co-or- 
dinating government activity. 


Former E 
manager 

By Ian Rodger in Zurich 

A FORMER senior manager or 
Rothschild Bank, the Swiss 
private banking subsidiary of 
N M Rothschild & Sons, has 
been arrested in Zurich for 
banking irregularities. 

The Zurich public 
prosecutor, Mr Marco Ruggli. 
said the charges against Mr 
Jfitg Heer, formerly in charge 
of the bank's credit 
department, involved several 
million Swiss francs. 

Rothschild Bank announced 
last month it would need to 
transfer SFr63.5m (£25.22m> 
from hidden reserves to cover 
depreciation, provisions and 
loan losses which quadrupled 
to SFr99.8m in the year ended 
March 31. 1992. 

Yesterday, a lawyer for the 
bank said that following the 
arrest Mr Heer had been 


Mr Stefa nos Manos. the econ- 
omy minister, was given the 
Finance Ministry as well, in a 
move intended to speed eco- 
nomic reform. 

In a first statement. Mr 
Manos announced a tough 
package of measures designed 
to increase revenues and bring 
the country in line with its 
European Community part- 
ners. Ho announced sharp tax 
increases on bank deposits and 
fuel and the abolition of 
Greece's 36 per cent value 
added tax. 

“Parliament last week 


approved the Maastricht 
treaty. We said yes to 
Europe. . . the ticket for Maas- 
tricht must be paid now," Mr 
Manos said. 

The ticket, he said, was an 
economic convergence plan 
designed to bring the country’s 
economy in line with its 11 EC 
partners. The new measures 
will set the stage for the plan, 
to be submitted for parliamen- 
tary approval in October. 

They include raising taxes 
on bank deposits from 10 to 15 
per cent from September and a 
33 per cent rise in fuel prices 


from today. VAT on raw mate- 
rials and industrial equipment 
is to be raised, from 8 to 18 per 
cent, while the top rate of 36 
per cent on items such as elec- 
tronic consumer goods, tobacco 
and alcohol was abolished to 
line with new EC VAT levels. 
An 8 per cent VAT will also be 
added to water bills for the 
first time. 

Mr Manos said the price 
increases were expected to 
bring in revenues of about 
Drs650bn (£L8bn) to 1992. He 
said the price increases would 
halt the declining trend in 


inflation, which is currently 
around. IS per cent The gov- 
ernment's target was 1&5 per 
cent for 1992. 

• The Greek parliament yes- 
terday passed a bill privatising 
the strike-bound state-owned 
Athens bus company.' 

The bill dissolved the Urban 
Transport Company (EAS) and 
gave its buses to a group of 
private owners. Some 6,000 
EAS employees have been on 
strike for two weeks protesting 
against a derision to cut 1,200 
jobs to reduce the company's 
debt 


The 39-nation Conference on Disarmament yesterday produced 
the final draft of a treaty to ban chemical weapons, ending 24 
years of talks, AP reports from Geneva. 

“This is the end of the substantive talks,” said a senior US 
negotiator. “Now it’s a question of procedure.” The negotiator, 
said the first step would be to see which countries would 
approve the compromise text immediately. 

Some co untri es will be able to announce their acceptance 
when the committee on chemical weapons meets again on 
August 26 to start tire process of reporting the treaty to the UN 
general assembly. 

Others wifi have an opportunity to sign the treaty in a Paris 
ceremony late tbfe year or early next year. At that point, the 
conference organisers will persuade reluctant nations to go 
along. 

The accord will go into effect when at least 65 nations have 
signed. It aims to elimina te chemical weapons over 10 years and 
provides for inspections to make sure the treaty Is observed. 

Italy signals determination 
to shake up state sector 

Italy's new government signalled its determination to shake up 
and privatise the country's state sector by yesterday pushing 
through a revolutionary change to the boards of the four biggest 
public-sector companies, writes Haig Simonian from Rome. 

It is expected that the boards of IRL the country’s biggest 
state holding company, ENt, the energy and chemicals concern, 
ENEL, the state electricity authority and Ina, the state insurance 
agency, will be gitmmpd down to just three individuals. 

The present chairmen of all four groups wifi retain their posts, 
while the new position of chid executive wifi be created, and 
fined by the wimpaniea' director-generals. The third board mem- 
ber will be a senior civil servant from (me of the key government 
minis tries involved in the privatisation process. 

Full details of the changes were due to be given at a press 
conference held by Mr Ginliano Amato, the prime minister, and 
including Mr Piero Barucci, the treasury minister. Mr Franco 
Reviglio, the budget minister and Mr Giuseppe Guarino, the 
industry minister, last night. 

The new structure will replace the dozens of committees and 
executive groups, comprising largely political appointees, which 
have dominated the four companies in the past The main board 
at EKI co mp rises 15 members, largely proposed by the governing 
parties, while that at ffil has 14. 

SAS cancels flights in face 
of wildcat strikes 

Scandinavian Airlines yesterday cancelled nearly all flights from 
Norway and Denmark as it was hit by its fourth consecutive day 
of wildcat strikes, Reuter reports from Stockholm. 

The airline was able to operate only a handful of international 
flights from Oslo and Copenhagen nsmg non-striking Swedish 
crew. SAS's Norwegian and Danish cabin crew members had 
walked off their jol» on Thursday in a protest over planned job 
reductio n s at the airline. However, Norwegian cabin crew yester- 
day agreed to return to work after their union agreed to call a 
legal strike if their demands for SAS to change its job-reduction 
plans were not met 

Their strikes followed a two-day stoppage by Swedish cabin 
and ground crew which also disrupted operations. 

Fernandez Ordonez dies 
after long illness 

Hr Francisco Pernflndez Ordonez, the former foreign minister 
who helped guide Spain’s integration Into the European Commu- 
nity, died yesterday after a long illness, AP reports from Madrid. 
He was 62. 

Mr Fera£ndez OrdABez had asked to be relieved from his post 
as foreign minister in June. He had suffered from cancer of the 
liver and gall bladder problems and was also operated on for an 
intestinal ailment in 1689. 

Formerly known as the untiring workhorse of the Socialist 
government off Mr Felipe Gonzalez, the prime minister, Mr Fern- 
totes Ocdtifiez took over at the Foreign Ministry in 1985, three 
years after the Socialists took office. One of the most popular 
and respected figures in the Gonzalez gover nme nt, he was 
replaced on June 26 by Mr Javier S dan a. 

News reports said Mr Gonzalez interrupted his summer holi- 
days on Thursday to visit Mr FOnidndez'Ordddez early yester- 
day. 

jSl tax lawyer by training, Mr Fernandez Orddfiez was outspo- 
ken in ms advocacy of EC unity — and Spain’s controversial 
efforts to rise to the challenge. 




Paris Opera acts out off-stage drama 


dismissed. He also said there 
was no indication that Mr 
Heer's arrest would load to any 
losses for the bunk's clients, 
who tend to be wealthy 
individuals. 

The l.iwver .said 
irregularities were discovered 
when the bank rowe-n.-d ;ts 
credit exposure earlinr this 
year. Private banks are nut 
normally in ih>: fending 
business, except as an 
occasional servio* t«> their 
clients, and then nnl\ nn a 
fully secured hosi-, 

Caso< of m.'idi: irregularities 
in iniern.n 'lOrul private 
banking r.irel> i.i,mc to light 
because hanks fear that the 
publicity will hurt their image 
among their sensitive 
customers. Rothschild's lawyer 
emphasised that the goud 
standing nf tla.* bank was 
unaffected hy this case 


A NEW crisis has erupted 
in the Paris opera 
world following the 
dramatic resignation of Mr 
Philippe Belaval as director 
general of L'Opera de Paris, 
after weeks of conflict with Mr 
Pierre Berge, the controversial 
president. 

The immediate cause of Mr 
Belaval's resignation was last 
month's accident in Seville, 
when a set collapsed during an 
Opera de Paris production of 
Verdi's Oteilo, killing one 
member of the chorus and 
injuring 30 others. 

Mr Belaval has since clashed 
with Mr Myung Wbun Chung, 
artistic director and a protege 
or Mr Berge, over who should 
boar responsibility for the trag- 
edy. 

The Seville disaster followed 
a tense period of industrial dis- 
putes at L’Opera de Paris, 
which operates the opulent 
now Opera Bastille, as well as 
the Opera Comique and Palais 


Lengthy union negotiations and 
an accidental death in the chorus 

B 

have split management at L’Opera 

de Paris, reports Alice Rawsthom 


Gamier. This tension came to 
a head late last month In a row 
between Mr Belaval and Mr 
Berge over the conduct of their 
long-running negotiations with 
the trade unions 

Mr Berge, known as Pierre la 
Panthfere because of his fiery 
temperament, made a fortune 
by founding Yves Saint Laur- 
ent, the fam ous French fashion 
house and la a close confidant 
of President Francois Mitter- 
rand. 

Mr Belaval's resignation is 
the latest in a series of dramas 
to have hit L'Opdra de Paris in 
the four temptestuous years of 
his presidency. 


Mr Bexgd first hit the head- 
lines at L’Opfira de Paris by 
firing Mr Daniel Ka ren holm, 
the world-renowned German 
conductor, as artistic director.. 
There has since been: the con- 
troversy over tire two-year-old 
Op6ra Bastille,' the £70m show- 
case of Hie French govern- 
ment’s ambitious arts invest-, 
ment programme. ■ >■ ■ ■ 

President Mitterrand saw 
Op6ra Bastille as a “people’s 
opera” with & state-of-the-art 
auditorium and cheap seats. 

But while the new opera, has 
won praise for its productions, 
it has been, burdened bythe 
old L'Opdra de Paris union 


agreements resulting in inter- 
mittent strikes and high ticket 
prices. 

Mr Bflaval has for' the past 
20 months been locked in nego- 
tiations with the unions to 
'amend' those agreements. 

The original dawdling for the 
negotia tions was set for next 
Saturday, but test month Mr 
Bergd, to Mr Bdlaval’s fury, 
agreed to extend it until 
November. 

Mr B€lav&l resigned in a let- 
ter which was fiercely critical 
bf L'Opdra de. Paris 1 manage- 
ment 

Three other senior execu- 
tives left test week amid 
rumours of more 1 departures. 

* So far the -crisis has not 
affected the programme, since 
the opera house has closed for 
the summer, but the Opera 
Bastffie may have to delay the 
premiere ctf- Arthur Honegger’s^ 
Marriage of . Figaro which was 
intended to he its first produc- 
tion in the autumn, . 
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By Gordon Cramb ^1 Tokyo 


._ . ^ 


. THE JAPANESE and .-'Russian 
governments maintained an 
embarrassed silence yesterday, 
^araM aDegations that Russia’s 
Quid-ranking trade representa- 
tive hi Tokyo bad fled, after 
police uncovered bribes made 
to _w local; trading company 
executive. ’ v. ■ ' - 
Japanese press and televi- 
sion; reports, said Mr Vladimir 
Oavldov, vice trade representa- 
tive at the Russian embassy ^ 
bad sought to .buy satellite, 
equipment and. sophisticated 
memory chips,! in viblaribn of 
Cocam regulations restrictiiig 
sales by, cbe west of high, tech- 
nology With- security .aj^ica: 
tioris.. 

Attempts to procure 4-mega- 
bit DhRam chips and a relay 
aroplifijer for a communications 
satellite were claimed to have 
continued Into this year, after 
the break-up. of the former. 
Soviet Union. 

- The reports came at an awk- 
ward time for relations' 
between the countries. Mr Mik- 
hail -Poltoranln. ftussian dep- 
uty prim? minister, has been in 
Japan this week preparing for 
a visit next month by Presi- 
dent Boris Yeltsin, when the 
future of the Kurile islands oS 
northern Japan will head the' 
agenda. The islands were occu- 
pied by the Soviet Union at the 
aid of the second world war. 

They also coincided with the 
presentation to the cabinet yes- 
terday of the Japan Defence- 
Agency's - annual report. 
Although acknowledging that 


the risk to Japan’s security 

- .from the- former Soviet -bloc 
had been significantly reduced, 

; ; H said; anna cuts east' of ; the 
.Urals had not matched those 
deployed to the west, ami mih- 

- .tary farces and hardware -iri 

the region closest ta Japan bad 
• been upgraded, v 
: Mr Dgvidov’s unnamed. Japar 
" nese contact was described as 
a 57 -year-o Id executive of a 
. -Tokyo-based electronic sales 
company who was alleged to 
hay*, .received game: YIm 
(£4.100>- cash from him- No 
merchandise was. reportedly 
Vhsmded ovet, but. the executive 

- is said ; to face charges of 
accepting remuneration for 

-undetaking illicit ^ activity; -. 

Mr Xtevidov, who had dipto; 
matlc immunity, returned to 

- Russia in mid-May. Tha Japa- 
nese Foreign Ministry had no 
comment cm repmis that th& 

■ was. an immediate result of its 
conveying a police request to 
taterview torn.-: 

The - Russian embassy said 
that, while it would neither 
confirm nor deny the allega- 
tions, . the emissary had fin- 
ished his. berm in Japan. and 
was now on “home leave" in 
Russia. . - . 

The US embassy said merely 
that it was aware of the case. 

Japanese companies have 
periodically been in the spot- 
light for sales of technological 
equipment to unauthorised 
countries. Three executives of 
Japan Aviation Electronics 
Industry this week pleaded 
guilty in the US to the illegal 
transfer of jet parts to Iran. 


China to open banking 
market in Guangdong 


By Simon Hoiberfon in Hong 
Kong and agencies 

GHINA plans to open !the 
banking market of the coun- 
try's most prosperous province, 
Guangdong, to foreign banks, 
the Befjing-cohtrolled -Chiha 
Jfews Service (CNSJ reported: 
■yesterday. - : - 

CNS said the People’s Bank 
of China fPBC). -the country's 
central bank, had decided to 
allow six foreign bonks to set 
up branches in Guangzhou 
(Canton), Guangdong's capital. 

Foreign banks may now 
operate only in special eco- 
nomic zones in the south and 
in Shanghai. They are not, 
however,, permitted to raise 
deposits or lend in' renminbi, 
China’s national currency. 


The six banks have not been 
named, but CNS said the 
Guangdong provincial branch 
-of the- central bank was com- 
pleting the procedures, for the 
approval. The .-decision was 
made at a recent branch meet- 
ing-ln the province, jt.scbL . 

, rPBC has said that financial 
supervision should be strength- 
ened in Guangdong to' allow 
financial markets to develop 
healthily,” said CNS. 

Guangdong provincial 
authorities have been lobbying 
the central government for 
some time to -allow foreign 
banks to' operate in the prov- 
ince. Guangdong is the richest 
region in China and it has been 
estimated that residents have 
unofficial US dollar holdings of 
morerihan $3bn (£L5bn). 


The long, hard 
road to peace 


rdoiiez dies j 
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By Michael Holman 
In Johannesburg 

T O suffer one war can be 
disastrous. To experi- 
ence four in less than 
three decades accounts for the 
catastrophe that is Mozambi- 
que. 

But if this week's peace 
accord - a belated conse- 
quence of the complex peace 
process under way in southern 
Africa - is put into effect, 
recovery can at last begin. 
Behind it lie the end of super- 
power rivalry and the proxy 
battles it led to, and the South 
African government's decision 
to negotiate a post-apartheid 
constitution. 

For Mozambique, however, 
the benefits have been a long 
time coming, and its tribula- 
tions go back many years. 

The guerrilla campaign that 
wan independence from Portu- 
gal in 1575 proved a pynrhlc 
victory, triggering an exodus of 
hundreds of thousands of 
wliites, many of whom sabo- 
taged what they were forced to 
leave behind, leaving the coun- 
try bereft of skills. 

Ill equipped for indepen- 
dence after centuries of Portu- 
guese misrule, Mozambique's 
plight deepened when it took 
the part of rebels in the con- 
flict in neighbouring Rhodesia. 

Rhodesian retaliation took 
two forms: attacking guerrilla 
bases and economic targets 
such as power stations and 
bridges, and creating Ren am 0, 
the rebel group led by Mr 
Afonso Dhlakama, co-signatory 
to yesterday's agreement 
Rhodesia's emergence as 
independent Zimbabwe in 1980 
brought no respite. South 
Africa took over its role as the 
backer of Rename, training 
and supplying a loosely organ- 
ised army of local war lords, 
renegades and defectors from 


the ruling Frelimo party. 

By then Mozambique was 
playing a frontline role once 
more, providing a secure base 
for the military wing of the 
African National Congress 
(ANC) of South Africa. 

But by 1984, enervated by 
civil conflict and Pretoria's 
attacks, Mozambique submit- 
ted to her powerful neighbour. 
In May 1964 the late President 
Samora Machel and the then 
South African president,. Mr 
P.W. Botha, signed the Nko- 
mati non-aggression pact 
Unconsulted and 'unpre- 
pared. the ANC was bundled 
out of Mozambique. In return. 
South Afri can assistance to 
Renamo was to end. 

It never did. Covert aid to 
the rebels continued at least 
until President F.W. de Klerk 
took office in South Africa in 
1989, and there is some doubt 
whether it ended then. 

T he seeds of Renamo 
were the black soldi ere 
who had served Portu- 
gal's cause In the run-up to 
independence, many of whom 
took sanctuary in Rhodesia. 
But they fell on fertile ground. 
Popular at Drat, Frelimo 
steadily alienated many of its 
supporters, by mismanagement 
of the economy, its authoritar- 
ian style, or by ignoring or 
overriding the wishes of tradi- 
tional community leaders. 

Rename, tutored by US and 
South African advisers, refined 
its ideology, portraying itself 
as a movement that stood for 
multiparty democracy- and a 
market economy. 

And although it is renowned 
for its brutality, in recent 
years its claim to grass-roots 
support has gamed credibility. 
But whoever wins the prom- 
ised elections that lie ahead 
will inherit an -impoverished 
nation deeply scarred by war. 


A South African prosecutor 
. said yesterday he was examin- 
ing new evidence of a state 
role in the 1965 killing of 
prominent black activist Mat 
thew Goniwe. 

'.Mr Michael Hod gen said a 
special police team inter- 
viewed unidentified witnesses 
-provided by newspapers 
including Johannesburg's 
|- Weekly Mail, Reuter reports 
'from Cape town. 


S Africa probes state role in activist’s death 


“Our police investigations 
team. . . is evaluating the alle- 
gations made. It is premature 
to prejudge what the result of 
the Investigation will be,” Mr 
Hodgen said. 

The Weekly Mali said it had 
submitted evidence including 
the names of state hit-squad 


members responsible for the 
murder of Gauiwe and col- 
leagues on a remote highway 
north of Port Elizabeth. 

Goniwe was among a hand- 
ful of black leaden who 
helped Lo launch a nationwide 
uprising against white minor- 
ity rule. 


The New Nation newspaper 
published an alleged death 
warrant earlier this year 
signed by a senior police ofll- 
wr and ordering that Goniwe 
be -permanently removed 
from society". 

President F.W. de Klerk 
ordered Jlr Hodgen to reopen 


inquiries into Goniwe’s kill- 
ing, which had been dismissed 
by an earlier inquest as mur- 
der “by persons unknown”. 

The Weekly Mail said its evi- 
dence pointed to the now dis- 
banded Civil Co-operation 
Bureau, a secret army unit 
formed to counter opposition 


abroad but also deployed to 
discredit domestic opponents 
of apartheid, including Arch- 
bishop Desmond Tutu. 

Johannesburg's Sowetan 
newspaper said Mr Hodgen 
had uncovered documents pla- 
cing former law and order 
minister Adriaan Vlok, now 
the minister responsible for 
prisons, at a State Security 
Council meeting debating Gon- 
iwe's fate days before he died. 


Old clan rivalries fuel bloodshed in Somalia 

Julian Ozanne reports from a land of mistrust and blood feud now threatened with widespread famine 

® ■ ■ 


B ITTER clan rivalries, 
the divisive legacy of a 
brutal dictator, and a 
fiercely individualistic culture 
.of suspicion and revenge have 
fuelled Somalia's disintegra- 
tion into bloodshed, famine 
and horror. 

The country has fragmented 
into flefdoms controlled by 
feuding clans and has ceased 
to exist as a nation state. 

Many Somalis chnnot 
explain the civil war between 
clan-families who share the 
shme language and religion. 
Most, however, blame Gen 
Mohamed Siad Barre, the cold 
war gladiator who ruled Soma- 
lia ruthlessly for 2i years. 
They also blame Moscow and 
Washington, who supported 
his repressive rule wUh mili- 
tary and economic aid as they 
played cold war politics by 
proxy on the continent. 

Barre destroyed all the politi- 


cal and civic institutions in 
Somalia. Terror and fear 
became widespread os security 
agencies meted out arbitrary 
and brutal punishment. Barre 
also favoured his family and 
his Marehan dan with power 
and wealth and crushed any 
dissent from Somalia's other 

clans. 

The other clans, a complex, 
genealogically based social 
structure which evolved histor- 
ically from family groups, soon 
began to see violent rebellion 
as the only way to seek a share 
of power and wealth. 

An attempted coup led by 
officers from the Mijeerteen 
clan was brutally repressed by 
Barre in 1978. The Mijeerteen 
suffered horrifying reprisals 
and a year later became the 
first clan to desert Barre and 
go into insurrection. They set 
14) the Somali Salvation Demo- 
cratic Front, a clan-based 


movement which today con 
trols the north-east. 

Over the next decade other 
elans followed into armed 
rebellion. The northern !s:tk 
clan formed the Somali 
National Movement, the Oga- 
deni formed the Somali Patri- 
otic Movement, and the 

Hawiye. who dominate Moga- 
dishu and central Somalia, 
formed the United Somali Con- 
gress il3SC>. Each controls a 
piece of what was once Soma- 
lia. 

Moscow first and then Wash- 
ington sat by as the country 
disintegrated, continuing to 
pour arms and ammunition 
into Somalia, then considered a 
strategic piece of “real estate" 
on the cold war chessboard 
because of its Red Sea pun at 
Berbers and its position in the 
Horn of Africa. Recent esti- 
mates suggest 180.000 Somalis 
ore armed today and there is 





Mohamed Siad Barre: cold 
war gladiator 

enough ammunition left over 
from arms stockpiling to last 
another 20 years. 

As long as the east-west con- 


flict endured, Barre contained 
the mounting clan-based rebel- 
lions with Increasing human 
rights atrocities. However, as 
his support from abroad ended 
after the cold war, his fragile 
power base was exposed and 
the oppressed clans stepped up 
their rebellion. 

When Barre shot his way out 
of the capital in January 1991 
after a victorious assault by 
the USC, Somalia lay divided 
and in ruins. Barre took most 
of his Marehan clan with him 
and continued fighting in 
southern Somalia by forming 
the Somali National Front. 

All the clan-based armed 
movements have split into 
mutually antagonistic groups. 
The most destructive of these 
splits has been in the Hawiye- 
based USC which controlled 
Mogadishu. The Abgal under 
Ali Mahdl Mohamed now con- 
trol the north of the city and 


the Habir Gidir under Gen 
Mohamed Farrar Aideed con- 
trol the south. 

It is difficult to explain why 
the two sub-clans, who are the 
most closely related in Soma- 
lia, have followed the warlords 
who lead them. Somalis say 
there have always been dan 
disputes. These were tradition- 
ally contained by the absence 
of modern weapons. 

They also say Somali culture 
is steeped in revenge, which 
has exacerbated the violence. 
A well known Somali saying 
sums it up: “My clan against 
the enemy, my family against 
the clan, my brother and I 
against the family, me against 
my brother." 

Aid workers, seeking to get 
food to 1.5m Somalis on the 
brink of starvation, are now 
trying to pick their way 
through this violent climate of 
mistrust and blood feuding. 
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Mortgage lenders defend checks on solicitors 


By Robert Rice 
and David Barchard 

ril?^Si A S E , LeN P ERS yesterday 

de nded the imposition of new con- 
trols on solicitors that are intended 
tojry to stem the rise in mortgage 

The controls are part of a con- 
certai move supported by the Coun- 
cil of Mortgage Lenders - but they 
have produced a storm of complaints 
to the Law Society, the solicitors' 
governing body. Solicitors are parti c- 
ularly angry about terms animnnrwt 


by Abbey National this week. 

From September, solicitors and 
licensed conveyancers handling 
Abbey National mortgage work will 
have to agree to give the bank the 
right to inspect case files and moni- 
tor the way work is carried out. If 
they do not agree to the terms they 
will be struck off Us panel of 
approved conveyancers. 

Mr Andrew Lockley, head of the 
Law Society's legal practice director- 
ate, said solicitors were concerned 
about client confidentiality and a 
condition requiring them to guaran- 


tee identities of mortgage borrowers. 

Abbey National said yesterday 
that it had had a favourable 
response to its letter, sent to 16,000 
solicitors. “Mortgage fraud Is not a 
massive problem, but there has been 
a spate of cases recently,” it said. 
“What we are seeking from solicitors 
is really only a safety net which for- 
malises existing arrangements.” 

Woolwich, the thhd-laigest build- 
ing society, announced plans yester- 
day to follow Abbey National by 
writing to solicitors on its panel tell- 
ing them they must be prepared to 


hand over some details about cus- 
tomers. Nationwide, the second-larg- 
est society, said it had not yet 
decided on which course to follow. 

Mr Lockley said the Law Society 
was concerned about a letter sent 
this week by Mr Christopher Jowett, 
group solicitor for Halifax, the larg- 
est society, it warned members of Ks 
conveyancing panel that if the pro- 
fession caps compensation payments 
to financial institutions for fraud by 
rogue solicitors, Halifax may impose 
a levy and more rigorous criteria for 
membership of its conveyancing 


panel. The profession is considering 
capping the compensation among 
other proposals to meet a big 
increase in fraud claims. Solicitors 
already face a special levy of £1,000 
each this autumn to top up the Law 
Society’s compensation fund by 
£30m. 

Hallfax denied that it was attempt- 
ing to put pressure on solicitors not 
to cap the compensation fond. It said 
solicitors stole more than Elm from 
the society last year; if the level of 
compensation fund protection was 
limited, the society would have to 


take other steps to protect itself and 
limit Its losses. 

The exact level of mortgage fraud 
in England and Wales is not known. 
Last year a study by Liverpool Uni- 
versity said police forces were inves- 
tigating more than 1,000 cases 
involving ESOOrn. The Metropolitan 
Police has estimated the present 
level of mortgage fraud at more than 
Elbe. Last year, Mr Michael Lear- 
month, a solicitor from Mill Hill, 
north London, was convicted of 
defrauding 19 building societies and 
banks out of £3. 79m. 


Building 
society 
cuts rate 
on savings 

By Philip Coggan, 

Personal Finance Editor 


NATIONWIDE, the OK’s 
second-largest building society, 
has announced cuts to Its 
savings rates, after the reduc- 
tion in National Savings 
returns annmm^ earlier this 
week. ' 

The society is catting gross 
rates by about 0.4 of a percent- 
age point, with effect from 
August 15. Net rates on its 
CashBuilfler account, for exam- 
ple, range from EL3S per cent on 
E1-E499 to 6.6 per cent on 
£25,000 plus. 

Building societies have com- 
plained about the competition 
offered by National Savings. 
They have argued that. If their 
margins are squeezed on the 
savings side, they may have to 
compensate by increasing the 
mortgage rate, thereby exacer- 
bating troubles in the housing 
market. The societies have 
therefore welcomed the 
recent cuts in National Savings 
rates. 

The new rates from Nation- 
wide are generally below the 
7.5 per cent net available on 
two of the main National 
Savings products. 

However, Mr John Hutchin- 
son, Nationwide's corporate 
strategy director, said; "We 
believe that our new savings 
rats will be both competitive 
and realistic." 

He warned that if competi- 
tion forced Nationwide to 
Increase its rates again, the 
society would be forced to raise 
mortgage rates in tandem. 

• Mr John Redwood, inner 
cities minister, said yesterday 
that be had asked each of the 
11 English urban development 
corporations to sell land for 
inexpensive housing. 

"Many house builders have 
spumed the opportunity of 
building In the inner cities," he 
said. “They thought they knew 
better, paying extravagant 
prices for ‘greenfield’ sites 
beyond the suburbs in the late 
1980s.” 

He added: “Many home 
builders have gone bust or are 
now in dire financial straits for 
trusting to conventional wis- 
dom.’' 



Lloyd’s joins battle 
on its vital statistics 


Trwor Humphries 

Charles S targe; says he believes the Lloyd's venture is designed to “stuff” Chatset’s League Tables 


T HE DECISION by 
Lloyd's of London to 
publish annual syndi- 
cate statistics for the first time 
in its 306-year history has 
caused some consternation. 

The decision, announced on 
Thursday, brings Lloyd's into 
direct competition with Chat- 
set, a small specialist publish- 
ing company. Its own compen- 
dium of statistics, Lloyd's 
League Tables, had been 
regarded as the most compre- 
hensive available for the 22,000 
Names, the individuals who 
provide the market’s capital. 

Mr Charles Sturge and Mr 
John Rew, Chatset’s founders 
and editors, have become 
increasingly outspoken critics 
of the Lloyd’s establishment 
and their supporters suggest 
that the move is deliberately 
designed to spike their guns. 

Mr Sturge says the new 
Lloyd's venture is designed to 
“stuff” Chatset, which derives 
most of its revenues from sales 
of about 2,000 copies of League 
Tables each year. 

Since its publication in 198L 
the annual 400-page compen- 
dium of statistics has become 
to Lloyd’s what Wisden is to 
cricket. League Tables are 
painstakingly prepared from 
dozens of syndicate reports. 

The new publication, called 
Limelight, draws directly on 
the considerable resources of 
the Lloyd’s Corporation, the 
body that provides back-up ser- 
vices to the market 
Lloyd's says that the new 
venture is "absolutely commer- 


Richard Lapper 

reports on how 
Chatset faces 
competition for 
the first time 

cial”. It aims to sell 3,000 
copies this year and looks well 
placed to eat into Chatset’s 
market share. Not only is 
Limelight, a hefty 600-page 
manual, £22 cheaper than 
League Tables at £52, it also 
contains more information. 

Worse stiff, the market is 
declining as the number of 
Names falls - and there is 
more competition round the 
corner. Next week, the Associa- 
tion of Lloyd’s Members, which 
represents more than 9,000 
Names, is set to launch a much 
improved version of its own 
syndicate guides. Members of 
the association will receive the 
guides, which are based on sta- 
tistical work carried out by 
Financial Intelligence & 
Research, a management infor- 
mation services company, free 
as part of their annual £90 sub- 
scription. 

Ironically, it is precisely the 
success of League Tables that 
has paved the way for Chat- 
set’s difficulties. Mr Sturge and 
Mr Rew have been pioneers in 
promoting the climate of 
greater openness at Lloyd's 
that has led directly to the an 
increase in competition. 


Until the 1980s, the operation 
of syndicates - Into which 
Names are grouped - was 
shrouded in secrecy. Names 
could obtain the results of 
their own syndicates. But Mr 
Sturge, who worked as an 
underwriter, recalls: “You 
could never find out how other 
syndicates bad peformecL It 
was strictly not allowed to 
swap reports. They were con- 
sidered confidential docu- 
ments.” 

Chatset’s supporters say 
Lloyd’s has been stung by criti- 
cism to compete and angered 
by Chatsef s support for disaf- 
fected Names, who have borne 
the brunt of recent losses at 
the market, and by the pessi- 
mism of its recent forecasts. 

Mr Oliver Carruthers, who 
edits a monthly newsletter, 
Digest of Lloyd's News, and 
helps compile the League 
Tables, says the move by 
Lloyd’s is a "spoiling tactic”. 

Chatset’s critics, on the 
other hand, ray that its high 
profile has been artificial and 
that the views of its editors 
have been unduly influenced 
by the large losses they have 
sustained themselves. 

Yesterday Mr Sturge was 
phlegmatic. Readers will still 
want Cbatsefs pithy commen- 
taries on market and syndicate 
prospects, he believes. “We’ve 
got to hope that brand loyalty 
wins , the day. The future is a 
bit worrying. But you have to 
wonder whether there will be a 
Lloyd’s next year, let alone a 
Chatset or a. Limelight" 



restore training centre 


By Lisa Wood, 

Labour Staff 

POSTING mail second class 
and making telephone calls 
after lpm have helped a struc- 
tural engineering company to 
reopen its training centre for 
apprentices. 

Cleveland Structural Engi- 
neering. a subsidiary of Trafal- 
gar House, the conglomerate, 
closed its craft and technician 
tr aining centre in 1990 while 
reducing' overheads. 

At the time the company. 


based in Darlington, County 
Durham, cut Its workforce 
from 1,200 to 650. Now fears 
over skills shortages in the 
industry - which fabricates 
and erects structural steel- 
work. such as for the new Dart- 
ford bridge across the river 
Thames - have led the com- 
pany to reopen the centre and 
resurrect a traditional four- 
year apprenticeship scheme. 

Last month 28 craft appren- 
tices and seven trainee techni- 
cians started one-year training 
off the job. They are soon to be 


joined by 12 other trainees who 
are not employed by Cleveland 
but whose training is to 
be fully funded by Durham 
Training and Enterprise Coun- 
riL 

A substantial amount of the 
£210,000 annual running cost 
has been raised by cost-saving 
measures such as posting all 
but very urgent mail second* 
class, using telephones in the 
cheaper period after lpm and 
freezing the replacement of 
company cars. 

Mr Jeremy Beeton, manag- 


ing director, said* "Training is 
one of the very few areas of 
our b usin ess on which expendi- 
ture will be Increased next 
year. Without good quality tra- 
desmen, this industry will not 
survive. 

"Because of the serious 
financial problems of the struc- 
tural steel industry, training 
has been almost totally sacri- 
ficed but we cannot afford to 
neglect it Even now, it is diffi- 
cult to recruit a skilled trades- 
man who knows how to weld 
or cut steel.” 


Ford to lift car prices 
by 1.8% this month 


By Kevin Done 

FORD, the UK new car market 
leader, is raising the prices of 
Its cars and commercial 
vehicles by LB per cent with 
effect Cram August 17. 

In spite of the continuing 
weakness of UK new car sales. 
Ford is following its traditional 
ploy of raising prices in mid 
August to stimulate orders in 
the first half of the month. 

The company said last night 
that the increases would not 


affect remaining stocks of cars 
not fitted with catalytic con- 
verters, which become manda- 
tory from the end. of the year. 

Ford last raised prices in 
January, by an average of 3.7 
per cent across the range. It 
was forced to cut prices of 
some models in March in an 
attempt to stimulate sales. 

In the first seven months of 
the year, its registrations have 
fallen 11.7 per cent, compared 
with an overall fall in UK new 
car sales of 4^3 per cent . . . 
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LAND TRAVEL COLLAPSE 


Customers vent their anger on Tjolle 


MR VALERE TJOLLE, 
chairman of the Land Travel 
coach company, went to the 
Unicorn Hotel in Bristol yester- 
day to face the people whose 
holidays be had ruined and his 
colleagues in the travel indus- 
try whose fingers he bad alleg- 
edly burned. 

If the gaunt and drawn- 
looking Mr Tjolle expected to 
be given credit for his courage 
in turning up, be was immedi- 
ately disappointed. The hun- 
dreds of creditors present, 
many elderly, were in an angry 
mood which turned uglier as 
details emerged of the £400,000 
of company funds paid into Mr 
Tjolle's bank account. 

The procession to the micro- 
phone of aggrieved customers 
and suppliers included several 
who called, to cheers, for Mr 
Tjolle to be locked up. 

Mr Robert Buffer, of liquida- 
tors Grant Thornton, found 
himself the target of some of 
the hostility, particularly when 
he suggested that television 
cameras should be excluded 
from the meeting. 

His warning to creditors that 
they risked being sued if 


OVERCAPACITY IN the summer travel market 
will restrict holiday company pro fi ts, but book- 
ings for winter holidays are 12 per cent ahead 
of the level at this time last year, a report by 
Lunn Poly, the travel agent, said yesterday. 

It said companies had overestimated summer 
demand, leading to discounting and a probable 
fall in profits. 'The anticipated post-election 
boom did not happen and late sales were slower 
than expected. Discounting will continue to a 
lesser extent for the remainder of the reason.” 

It said more than 7m people would take an 


overseas package holiday this summer - up IS 
per cent from last year and up 6 per cent from 
1990. Self-catering holidays accounted for 40 
per cent of summer packages. 

Lunn Poly said total industry sales for the 
1992-93 winter season were currently 12 per 
cent ahead of last year. Zt added that last win- 
ter had matched the record winter season of 
1988-89 with just Less than 1.9m taking a winter 
break. 

Tenerife and Florida were the most popular 
1992-93 winter destinations. 


defamatory statements were 
captured on camera was 
greeted with cries of “What a 
bloody cheek!” The cameras 
were allowed in. 

Mr Tjolle. pale and dressed 
in a dark suit, told creditors 
Land Travel had carried more 
than lm travellers and had 
given them a "very, very good 
time". 

He added: "Land Travel 
was a very creative travel com- 
pany and had an enormous 
amount of devoted support 
from its staff, its customers 
and suppliers alm ost up until 
the end." 

His voice close to breaking, 
Mr Tjolle said: "So far as I'm 


concerned this is a very sad 
time. Our staff have lost their 
jobs, our customers have lost 
their holidays and our suppli- 
ers have lost their money. I 
personally feel that I have let 
you all down.” 

As Mr Tjolle, who filed for 
personal bankruptcy last 
Thursday, refused to answer 
any questions on the advice of 
his solicitor, the meeting at 
times came close to anarchy. 
Mr Tjolle sat impassive as 
creditors threw a jug of water 
and papers at him. 

Mrs Glenys Dwyer, of Bris- 
tol, said she had paid Land 
Travel £3,000 to take 47 deaf 
people to Paris, a trip that 


never took place. Speaking 
through a sign-language inter- 
preter Mrs Dwyer, who is deaf, 
repeated a complaint by many 
creditors who said they had 
been pressed into making pay- 
ments to the company In the 
weeks before it collapsed. 

Mr Leon Sarkis, general 
manager of Monde Sans Frtm- 
tiere, a Paris-based travel com- 
pany, said Land Travel owed 
him £250,000. 

Mr Sarkis said that on one 
occasion he had lent FFr230,000 
in cash to the company to 
enable it to buy tickets to the 
Euro-Disney resort. He said he 
had been told the company 
could not get any cash as 


the banks were closed because 
it was a Saturday. He said 
the money had not been 
returned. 

Mr Boiler gave the meeting 
details of financial transac- 
tions between Mr Tjolle and 
the Granada Group, which 
owned Land Travel between 
1987 and 1990. 

When Mr Tjolle bought the 
company from Granada he 
obtained its £22m loan to [and 
Travel for a consideration of 
£1. He converted it into loans 
to Land Travel from Himarff, 
£2m of which was long-term, 
repayable in 1996, and £200,000 
of which was short-term. 

In the years after Hr Tjolle 
purchased Land Travel from 
Granada it made heavy losses. 
They totalled £L8m in 199091 
and £2. 7m in 1991-92. 

Mr Buffer said that Mr Tjolle 
appeared to have received the 
£400,000' In the period before 
that stipulated In the loan 
he purchased from Granada 
and in preference to the gen- 
eral body of Land Travel credi- 
tors. 

Michael Skapinker 


Strike shuts Companies House head office 


By Andrew Jack 

THE NATIONAL headquarters of 
Companies House, the government’s 
company information agency based in 
Cardiff, was closed yesterday by a one- 
day strike by several hundred employ- 
ees. 

The action followed an announce- 
ment last month by Mr David Durham, 
chief executive, that the agency would 
reduce its 1,150-strong workforce by 
between 70 and 90 this year in an effort 


to save £3m. Mr Kieron Hill, National 
Union of Civil and Public Servants offi- 
cer for Wales, said about 150 staff pick- 
eted the agency. 

“We don't want to destroy Companies 
House but we took this action to show 
our lack of confidence in the chief exec- 
utive and the fact that there is strong 
feeling over the cuts,” he said. 

Mr Jeff Evans, regional officer of the 
Civil and Public Services Association, 
said: "Senior management of Compa- 
nies House do not have the confidence 


of staff. Staff will have to be convinced 
that the chief executive has (he best 
interests of the agency at heart” 

Members of the two unions voted by 
341 votes to ill to hold a one-day strike 
In a ballot in which 65 per cent voted. 

Hie other regional offices of Compa- 
nies House remained open during the 
day, but services requiring contact with 
the Cardiff office were severely cur- 
tailed. 

Mr Durham said cost-cutting was nec- 
essary to meet financial objectives set 


down by ministers at a time when Com- 
panies House was experiencing weak 
demand for its services. 

He added that an anticipated upturn 
in the workload this year had not mate- 
rlalised. - - 

However, Air Hill said that work had 
started to increree again since May and 
that there was also a substantial back- 
log of work. 

“If there is a recovery, obviously hav- 
ing the staff , to meet the services is 

important,” he added. 


Arrests 
in share 
forgery 
inquiry 

THE Metropolitan Police said 
yesterday that two men had 
been arrested in connection 
with an investigation into the 
alleged use of forged share cer- 
tifi cates, Norma Cohen writes . 

The two men, who have not 
been identified, were arrested 
at Hampstead in north London 
and released on police bail. 
They have not been charged. 

Police sources said the inves- 
tigation may lead to a wider 
Inquiry into a share certificate 
forgery ring with national and 
international connections. 

Yesterday, the Stock 
Exchange said that it had 
uncovered a number of forged 
share certificates of Royal 
Insurance and that a police 
inquiry was in progress. 

Those wishing to confirm the 
authenticity of Royal Insur- 
ance certificates are advised to 
contact Lloyds Bank, registrar 
for the certificates. 

Strikes halt seven 
BA flights 

SEVEN British Airways Sights 
to European destinations were 
cancelled yesterday after 
cabin-crew members of the 
TGWU general union held 
li ghtning strikes at Manchester 
and Birmingham airports. 

BA said that all passengers 
affected by the two-hour early- 
morning stoppages were 
accommodated on other ser- 
vices. There had been some 
delays. 

The TGWU regretted any 
inconvenience to passengers 
and said the action followed 
the breakdown late on Wednes- 
day, night of talks over new 
pay and conditions. BA denied 
that the talks had broken down 
and said they had been 
adjourned indefinitely. 

Yesterday’s action means 
that the union has another 28 
days in which members can 
lawfully strike. The union's 
legal right to strike had been 
due to lapse next Tuesday. 

The dispute arose over BA's 
attempt to improve the profit- 
ability of its European and 
domestic services by reorganis- 
ing them in a subsidiary com- 
pany, BA Regional. 

The reorganisation meant 
new terms and conditions for 
staff, including 1,000 cabin 
crew who face pay cuts of 
about £2,000 a year on salaries 
of £14,000. 

Building society 
investigation 
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EXECUTIVES at Portman, the 
country’s lSth-largest building 
society, were yesterday trying 
to discover how a 60-foot com- 
puter printout of its mortgage 
customers was found by the 
roadside in Bournemouth, Dor- 
set after it had been sent for 
shredding. 

Portman said yesterday: "We 
have been unable to find , any- 
thing amiss with our confiden- 
tial waste disposal unit and Us 
procedures.” 

it wanted to know how the 
list, which contained names, 
addresses, and account details 
of more than 1,000 of its 80,000 
mortgage customers, had come 
into the possession of a local 
newspaper and why the docu- 
ment had not been returned i4 
directly to it 

Portman said the list was a 
computer report which, had 
been produced unnecessarily 
and should have been 
destroyed immediately. 

The Data Protection Regis- 
trar is investigating to see if 
guidelines laid down to protect 
computer information were fol- 
lowed. 

Welcome for 
Sunday shopping 

. SUNDAY shopping is gaining 
widespread acceptance in 
England and Wales, with two 
thirds -of consumers believing 
it to be a "good idea”, accord- 
ing to a poll by Nielsen, the 
market research company. 

DIY stores have proved the 
most popular on Sundays with 
more than 70 per cent of inter- At 
viewees saying they ha<j ma/i? 
use of them. 

Nielsen also found evidence 
that _ Sunday supermarket 
opening might have spread 
business more evenly over 
seven days. 

The poll was based on L019 
telephone interviews con- 
ducted at the end of- July ann 
the beginning nf Au gust. 

Civilian posts 
save RUC £22m 

THE Royal Ulster Constabu- 
lary hag saved more than£22m 
by recruiting civilians to free 
trained officers for operational 
duties, the National Audit 
Office said. It suggested that 
■ the number of civilian employ- 
ees would reach 561 by 19% 

saving up- to £44m. ’ 
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T adding blight in the garden of England 

Depressed east Kent is perceived as part of the prosperous south-east, Richard Evans writes 



By Rajfn^ . 

Law Courts Correspondent 


THRBK ME!N~were jtallfid ior 
between two and . four years 
'■ yesterday, for conspiring to 
defraud pension funds of the 
engineering company AveHo& 
Barford of £6.7m. 

. ' Aveling Bar ford, of Gran- 
tham, Uncol&shire, went into 
liquidation in .1988. Its assets' 
were subsequently acquired by 
Mr Daman Wordsworth, wbo 

iS .chairman .and manag in g , 
director of the company which 
now trades as Avhttng Barford 
(Machines). 

Sentencing the men at Bir- 
mingham Crown Court. Judge 7 
Clive Tayler QC said their 
extremely serious offences had 
been committed with a cynical 
disregard for the interests ttf " 
the funds' trustees and benefl- 
tia i tfifi . -.•■:■■ 

. The case demonstrated , a 
degree trf commercial amoral- 
ity deserving- the utmost con- 
demnation, the judge said. He 
added that he hoped steps had 
been, or would be, taken to 
give greater protection to pen- 
sion funds. 

The judge said he took into 
account the fact that two men 
who had played leading roles' 
in the fraud - Dr Lee Kin Tat, 
a Singapore businessman, and 
Mr Adrian- EschaHier, a TJS 
lawyer. - had not been 
brought to trial, and that in 
the end the pension funds had 
not lost any ptaney. . ■■...■ 
Also there, had beep evidence . 
suggesting that there might 
have heen a surplus in the-; 
funds from - which the bon- - 
victed men might have . 
believed - Aveling Barfbrd was 
entitled to benefit. - 
Sentendng Mr Robin Chap- 
man, who was AveEng Bar- 
ford's solicitor, to a total, of . 
four years on two conspiracy 
charges, the judge said he had - 
orchestrated: the .fraud, and. 
received payments of - more - 
than £90,000. 

Mr Graham Severn, a former 
director of Mildmlnster,- a - 


financial adviser!.. who had 
been “an ffiaenfial participant 
. in the' conspiracy^, was sen?, 
tented to three years Ira: con- 
spiracy -and the theft of 

. Mr David Garter, .auudided 
: oa onc conspiracy charge^ bad 
been a trustee director and a 
trusted adviser on whom the' 
honest trustees had relied, the 
judge said. jailing him far two 
yean. 

The otflcwae of the iVi- 
month trial will be a wdcoma 
boost-tp the morale of the Seri- 
ous Fraud Office, which has 
recently been strongly critic- 
ised, notably for -ita handling of 
the Blue Arrow prosecution. 

.The central allegation was 
lhat £B.7m had been taken 
from the pension funds and 
was used- as capital for the . 
company and to pay commis- 
sions. 

AveUng Barfbrd, formerly a 
eubskhaiy of British Leyland, 
was saki Ju 1963 to & company 
controlled. by Dr Lee and. Mr 
Eschallier.- 

Id 1988 it -was lent £lm by 
the pension funds by means erf 
a fraud on the honest trustees. 

In 1987-68 a further £5.7m 
was removed and reinvested 
through Mildmlnster in a 
Royal- Heritage Lite Assurance 
pension portfolio, 

After the fraud came to light, 
Royal Heritage repaid the 
£5.7m. 

.. The SFO alleged that the 
purpose of the reinvestment 
. had been to create large com-, 
missions to bb- invested and 
used as security iba: bank loans 
to Avehng Barford. 

The fraud was uncovered in 
late 1988 when- Standard Char- 
tered, Aveling Barfbnfs bank, . 
put in administrative receivers. 

It also emerged that tlm com- 
pany had had considerable 
liquidity shortfalls, between 
1983 and .1988 and was owed 
very large sums , by Aveling 
Barford (World Trade), an 
international holding company 
set up by . Dr Lee and Mr 
Eschallifir. . 


HE abandoned colliery 
buildings, unoccupied 
factories and dole 
queues could be anywhere in 
the industrial north or the Mid- 

- lands during the last recession, 
a decade ago. But tins is east 
Kent and it is 1992. 

A drive around the Isle of 
Sheppey, the stranded pit vil- 
lages and the down-at-heel 
resort towns of the north Kent 
coast can he depressing on the 
-sunniest of days. Unemploy- 
ment is running at more than 
16 per cent on Sheppey and 
more than 13 per cent in Tha- 
net, compared with an average 
of 9.2 per cent in south-east 
England - and it shows. 

- There is a record number of 
house repossessions as people 
.who moved out of London to 
cheaper accommodation find 
themselves without jobs and in 
trouble keeping up mortgage 
payments. Virtually every car 
in the industrial parts of Shep- 
pey lacks the prefix-letter reg- 
istration introduced more than 
nine years ago. 

It is difficult to believe that 
the area is only 70 miles or so 
from London and. In theory, 
part of the affluent south-east. 

East Kent, although beauti- 
ful and well-heeled in parts, 
has many of the troubles of the 
industrial north - but because 
of its position it is not placed 
in the same category. It is seen 
as.part of prosperous Kent, and 
that perception is hard to shift. 

That might be about to 
change, with the start of fierce 
lobbying by councils and busi- 
nesses for assisted-area status 
for local blackspots. That 
would provide investment 
funds to help stem the unem- 
ployment that is set to get 
worse. A decision is expected 
by the end of the year. 

In. addition to long-term 
unemployment caused by the 
contraction or demise of tradi- 
tional Industries such as engi- 
neering, papermaking and coal 
mining, the area faces struc- 
tural change from the opening 
of the Channel tunnel and the 
introduction of the single Euro- 
pean market A study last year 
on the impact of the tunnel on 
jobs forecast a net gain for 
Kent but argued that the jobs 
were likely to occur mainly 
outside east Kent, and later 
than the big job losses expec- 
ted over the next few years. 



Asfttay Aahwood 

An open field; the Kent International Business Park at Mansion, where one tenant is surrounded by fields of hay and cabbages rather than by other factories 


Among the first jobs to go 
will be 500 Customs and Excise 
officers and 600 Customs 
agents, mainly in Dover, Fol- 
kestone and Sheerness. 

The economic handicaps are 
spread across east Kent, and 
not just the area adjacent to 
Dover, Folkestone and the tun- 
nel. North of the corridor or 
potential prosperity the tunnel 
might bring lies the district of 
Swale, which includes Sheppey 
and Sittingboume, and Thanet, 
with endemic employment 
shortfalls in the faded glories 
of Margate, Herne Bay, Whitst- 
able and Broadstairs. Many 
small hotels and boarding 
houses are now occupied by 
social security clients rather 
than holidaymakers. 

Among the few pockets of 
affluence are Canterbury, with 
its strengths in tourism and as 
a regional shopping centre, and 
Ashford, which still expects 


the Channel tunnel interna- 
tional rail passenger station to 
become a magnet for jobs. 

The six local authorities 
have joined Kent County Coun- 
cil, four government depart- 
ments, and 12 private sector 
representatives to fight for 
more help and recognition. 
They have launched East Kent 
Initiative under the chairman- 
ship of Sir Alastair Morton, 
chief executive of Eurotunnel. 

Mr Martin Hemingway, sec- 
onded from Eurotunnel to be 
the initiative's general man- 
ager, says: "We have got to get 
more inward investment, but 
this is very difficult with the 
present infrastructure prob- 
lems. That is where we really 
need help." 

A lot is already being done to 
improve roads, particularly the 
M20 from London to Folkes- 
tone and the tunnel terminus. 
However, a big blow to the 


area's hopes came this week 
when the government rejected 
a £600 m development plan for 
the Isle of Sheppey, including a 
new road and tunnel. 

Sheppey is the worst black- 
spot of all. with regeneration 
hampered by the bottleneck of 
a narrow access road and a lift- 
ing bridge over the River 
Swaie. The bridge closes for an 
average of five minutes an 
hour to let boats through, lead- 
ing to hold-ups for the 22,000 
vehicles a day that cross it and 
difficulties for Olau Line, 
which runs a ferry service 
from Sheerness to the Nether- 
lands. 

The development plan, 
which also proposed substan- 
tial expansion at Sheemess, 
the fifth-largest freight port in 
the country’, and the construc- 
tion of factories and more 
upmarket houses, was turned 
down largely on environmental 


and conservation grounds. The 
decision left many local people 
depressed and frustrated. 

Mr Bill Croydon, chief execu- 
tive of Swale District Council, 
says the authority felt that the 
benefits of the plan far out- 
weighed the penalties, and 
were vital for the prosperity of 
the island. “This shows there 
can be a penalty from putting 
green issues at the top of the 
agenda, and the government 
must help to deal with the 
problems this policy creates." 

The rail network, however, 1s 
a much bigger handicap than 
the roads. The Kent coast ser- 
vice is one of the most notori- 
ous in the country, with old 
rolling stock and poor time- 
keeping. Prospective investors 
are usually asked to travel by 
road to prevent them getting 
too negative an impression. It 
takes an hour and 50 minutes 
from London to Ramsgate, 


compared with well under half 
that time for the same distance 
from Peterborough. 

With better infrastructure, 
improvements could be rapid. 
Two potential development 
sites are the White Cliffs Busi- 
ness Park at Dover and the 
Kent International Business 
Park at Manston. 

Just one company, Cohline, a 
German motor components 
manufacturer, has moved in at 
Manston. It is surrounded by 
fields of hay and cabbages 
rather than other factories, but 
the operation has been so suc- 
cessful that expansion is 
planned. 

For much more to happen, 
Mr Hemingway says, govern- 
ment help is essential. “Money 
Is available . . . either for inner 
cities or for underpopulated 
rural areas,” he said. “Bat 
there is nothing in be- 
tween . . . that's our problem.” 


Dorrell on offensive over economy 


By I vo Dawnay, 

Political Correspondent 

THE government went on- the 
offensive over the economy 
yesterday in contrasting deval- 
uers who “hanker after a quick 
fix” with supporters of sound 
money, low inflation, and sus- 
tainable growth rates. 

A speech by Mr Stephen Dor- 
rell, financial secretary, to. the 
Treasury, suggested that criti- 
cism of the government voiced 
by businessmen this week has 
rattled rrrhi in te rs. 


Last month Treasury offi- 
cials indicated that comments 
from Mr Norman Lamont, the 
chancellor, insisting there 
would, be no change in strat- 
egy, were the government's 
last word on the economy. 

The wide distribution of Mr 
DorreU’s speech to his Lough- 
borough constituency signals 
that the government now 
believes more must be done to 
counter the growing lobby for 
devaluation dr- sterling’s 
removal from the European 
exchange rate mechanism. 


Making the case that low 
infla tion would generate confi- 
dence, Mr Dorrell said that 
sound money helped savers, 
allowed businessmen to plan 
ahead and meant release from 
the “debilitating cycle of stop, 
go, boom and bust”. He added: 
“The alternatives pressed upon 
us, such as devaluation or leav- 
ing the ERM, would wreck that 
framework and undermine con- 
fidence in the future of the 
British economy” 

He argued that countries 
that had tried devaluation 


found confidence in their anti- 
inflation policy collapsed. “The 
end result ... is higher infla- 
tion or higher interest rates or 
both,” Mr Dorrell said, adding 
that even outside the ERM the 
UK could not escape its influ- 
ence. 

Citing confidence as the key 
to economic revival, he said 
that since joining the ERM In 
1990, a typical famil y on aver- 
age earnings with a £30,000 
mortgage has seen its real dis- 
posable income rise by 18.5 per 
cent or £35 a week. 


Telford. 

A better way to live and work. 


Travellers face 
benefits curb 


By David Owen 

THE GOVERNMENT is to 
clamp down on unemployed: 
income support rfalmants who 
do not actively look for work, 
in a move intended to curb 
abuse by so-called “new age" 
travellers. 

Mr Nicholas Scott, social 
security minister, said yester- 
day that he intended to stop 
lower-rate "hardship" pay- 
ments of income support to 
most single people and child- 
less couples unless they were 
actively looking for work. - 

Many of those who flouted 


the rules were “quite happy” to 
rely on the hardship payments 
and showed “no interest” in 
advice on how they could find 
weak. 

Labour accused the govern- 
ment of using the “new age” 
issue as a cover for a change 
that would apply to all claim- 
ants. 

Mr Donald Dewar, shadow 
social security secretary, said 
the change would “leave those 
affected with no income what- 
soever”. He added: “It cannot 
be right to withdraw benefit 
without warning and leave 
people with no income at all.” 


Third Guinness 
trial postponed 


By John Mason 

THE TRIAL of Mr Thomas 
Ward, the US lawyer and for- 
mer nonexecutive director of 
Guinness, lute been delayed 
until January 11 next year. 

The trial was due to start at 
the Old Bailey in October. 
However, the judge. Mr Justice 
Turner, agreed to the postpone- 
ment to allow Mr Ward more 
time to prepare his defence. Mr 
Ward feces charges of theft of 
SSJSm and false accounting in 
connection with the £2.7bn 
Guinness bid for Distillers. 

The trial will mark the end 


of prosecutions in the Guin- 
ness affair. However, Lord 
Spens, a former corporate 
finance director at Henry Ans- 
bacher, the merchant bank, 
has been granted a judicial 
review, set for November, of 
the decision at the second 
Guinness trial not to acquit 
him nor award him costs. 

That followed the Serious 
Fraud Office's derision not to 
proceed against Lord Spens 
after the collapse of the trial 
due to the mental strain placed 
upon his co-defendant, Mr 
Roger Seelig, a former Morgan 
Grenfell corporate financier. 
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TQPPY IL1L LIMITED 
TOPPY COMPANY 
(BONG KONG) LIMITED 

PUSS ANNOUNCEMENT 
Toppy UK owns 50% of lha sbiru of 
Episode (UJC.) Uni|e4 wUch opouai 
Epiiodo BionBf Is i he United Kingdom* 
Qannati nd wun homing ibo "BpbodoT 

bfae2 htvo Mbnyt been nfoSy rfnripibd fay 
Toppy*i Ibo — h od doripi ton hradsi by 
Modmo t%*i*in* and Carolyn. Wight 
Fnmn. AI bo ten taf Mi» Sum Wolff 
ever been i member of (he Toppy design 
team nor has she ever participated In the 
design of produc t io n of Toppy ■ "Episode" 


Reunify ft hm com in oar nodes dul SJL 
Gent Pic, ihe other 50% ihvaboWer of 
Epbodo UK. has aniktaalfy g ffiM u> lha 
UK Episode ■ lores a collection of worn 
ofiying (he label of without 

consulting Toppy or obtaining its prior 
content, in view of which wo hereby give 
notice ibit Toppy has no connection or 
Involvement whits Dover ip lb* design, 
sooreiog or production of ibb "SW1" 


Toppy would Eke forth or to c Wfy ibai Mr 
Mirk McKoon hss joined Toppy 
Inunaiiovl I f irc p"d ss Europesn Octxnl 
Msnig* a into 6th July 1992 soon after he 
fnaifty nigud fan ihe 
dinttoraT Episode UK. 
ttaed tbfi6didsy of Anpa 1992. 

BY THE BOARD OF DIRECTORS 
OP TOPPY 1 UJL UNITED. 


Premier League agonises 
over its leading player 


By Gary Mead, 

Marketing Correspondent 

THE Premier League, the new 
division for the top 22 Ww gWwh 
football date, is poised to kick 
off its first season without 
signing one of its biggest play- 
ers - its flnmmprrfal spOOSOF. 

A meeting of the dubs this 
week idled to agree on a pro- 
posed £9m sponsorship deal 
with Bass, the brewer, or a 
similar one from Ford, the 
motor manufacturer. 

SOme dubs are thought to 
have opposed the Bass offer 
because of tears that ft might 
jeopardise their own deals 
with other brewers. Ford's 
offer might have caused diffi- 
culties for Coventry City, 
which is sponsored by Peug- 
eot Some are also concerned 
that their financial indepen- 


dence may he at risk if the 
league controls marketing. 

The main -bar to a deal 
appears to be tire unwilling- 
ness of some dobs to surren- 
der control over advertising 
hoardings at their grounds. 
Some dubs apparently believe 
they can sell advertising space 
in their own grounds at a 
higher rate than the league. 

last year, the dubs in the 
English first Division - the 
Premier League’s predecessor 
- received about £llm from 
league television deals and 
sponsorship. In the Premier 
League this season they expect 
to get some £45m. 

The wrangle over sponsor- 
ship is the latest disagreement 
to mar the launch of the new 
league, designed to concen- 
trate England’s richest and 
most talented clubs in a 


“super league”. But its mem- 
bership is little different from 
that of the old First Division; 
promises of new investment 
have been slow to emerge; 
and, under the terms of a d tel 
with the BBC and satellite 
broadcaster BSkyB - in which 
Pearson, owner of the Finan- 
cial Times, a signifi cant 
stake - live football from the 
league will be available only 
to those with satellite TV. 

Mr Rick Parry, league chief 
executive, said the situation 
was “very disappointing”. The 
sponsorship offers showed that 
“even in these tough times 
there are companies which 
have faith in football”. 

That faith may evaporate if 
clubs cannot begin to play the 
sponsorship game - sacrific- 
ing individual interests for the 
sake of profits for alL 




Here in the heart of the beautiful rural 
English countryside of Shropshire we have grown 
the high rech city of the nexr century. 

An advanced network of roads provides trouble free 
movement within Telford, whilst our M54 motorway 
gives uncongested access to che UK motorway 
network, enhanced by intercity rail communications. 

Oursparious business parks bristle with modem 
and attractive office and retail developments and our 
Industrial parks and fully serviced campus sites 
provide unri wiled opportunities for investment 
and expansion. Space that is much appreciated 
by the thousands of UK and international companies 
that have already chosen Telford. 

Unlike most of Western Europe we have a young 
expanding workforce ready to take over the reins in 
the furore. A well trained work force too. thanks 
to che wide range of vocational training 
on offer at Further and Higher Education ieveL 
What sets Telford nparr chough is this remarkable 
balance of a state of the art business and living 
environment with truly dmeless rural surroundings 
in which to live and play. 

We're geared for the furore, we're geared 
for a better Hfesryle. 



Join in our Success. 


Cali Dai hi Rogerson and his Learn 
at Telford Development Agency 
on 0952 293262 or fox on 
0952 293270. 
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brought in to mend relations within 
and outside their organisations, 
both promised a more collegiate 
style of management. Both also 
promised a change of style, rather 
than of substance. 

Both, too, moved quickly to jetti- 
son some of their former leaders’ 
cherished dogmas. Mr Major aban- 
doned the electoral liability of the 
poll tax; and this week Mr Simon 
reversed BP’S policy of maintaining 
its dividend, come what may. 

Here, however, the analogy break 
down. In some respects, Mr Simon 
has acclerated his predecessor’s pro- 
gramme of overhaul In a way the 
OK prime minister has not. More- 
over, in contrast to Mr Major’s 


became the second-youngest group 
managing director. The youngest, 
by three weeks, was Mr Horton. 

When chairman and chief execu- 
tive Sir Peter Walters left In 1990, 
both Mr Horton and Mr Simon vied 
to succeed him. Mr Horton got the 
job. Mr Simon, characteristically, 
agreed to stay on as chief operating 
officer, enhancing his reputation as 
a team player committed to BP. 

Mr Horton s umm ed up the differ- 
ences in personality between the 
two with his remark shortly before 
his appointment: "Simon is good. 
I've told him that if I get the job I'll 
be happy for him to work with me. 
If he gets It, there is no way I am 
working with him." 


Unlike his predecessor, he is also 
careful to maintain a life outside 
work. While BP was in turmoil less 
than 48 hours after the boardroom 
coup which ousted Mr Horton six 
weeks ago, Mr Simon was to be 
found at his local golf course. 

Associates say he is approach- 
able, popular, and good-humoured, 
as well as being shrewd. He can 
also be ruthless. 

“He is not mild mannered in the 
sense of insipid or wimpish,” said 
one BP insider. “He is slightly sar- 
donic, and uses irony rather than 
temper to get points over.” 

When it comes to business, a 
senior City Figure says that Mr 
Simon is more of a careful planner 


mentation will be different from Mr 
Horton's. Those who know Mr 
Simon suggest he will be better able 
than Mr Horton to carry people 
with him. It will not be easy. 
Rumours are already emanating 
from BP that after Hatchet Horton’, 
the new chief executive has been 
branded ‘Scything Simon', 

But, warns a colleague, he should 
not be judged prematurely. T see 
no reason to believe that David is 
not behaving with the characteris- 
tic guile of a good chess player. It is 
just that people sometimes don't 
realise from the opening move how 
good a player someone is." 
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wi» tore apart ^ 
:ll^:$trangewa^ ‘-Prison., 
* ^ Manchester, during ; 
. .. JL^Vfla 1890 disturbances ' 
'•: we» -disnumtling Britain’s . 

. pdao^ systeni to a far greater 
: extoot than they realised: ~.*.: :.\ 
The rebuilding or Strange^ 
ways haa enabied the govern- 
* ^ine^ to eihoJd movie in-. 

. ■ attempts to reshape - prison 1 
management and . industrial 
retetfons. ft announced this 
^reek that the- public and- pri- 
vate sectors v^U; be invftad to 
submit rival bids to manage' 
ihe new prison. > : ■ . 

Mahr. publie sector trade 1 
unions grew w^kar ihnW the - 

1900^ the Prison Officers Asso- . 
dation (POA) was not one of 
-them, with a reputation for . 
being .hard-line , and behaving 
as an equal to. tlm prismn ser 
vice management to determin- 
ing tow: prisons aremo.lt has!;. ' 
traditionally ' been seen as one 

of . the biggest, barriers to 
change to the service. 

The Stnmgerways announce^ 
ment is the latest evidence tlat . 
the government -has no plans 
tor a miners-style - confronta- 
tion with the.. prison ^officers. 
Reform will be pursued ' 
through Introducing variety 
into the nay prisons are. run, : 
and strengthening the service’s . 
management. 

Members of the POA imntocU-' 
ately assohted that the Shran- 
geways contract was bound to 
go to a private company to 
advance the government's 
efforts to experiment with pri- 
vate prison management. 
There might, however, be a ! 


' stUf bigger for to?, gov- ; 
tsrhment- if^toe pubHc bid stic^ T 
ceeds aad,can be used as "a . 
stalking horse to fnjtmtoce 
new ymiing atTgtgemm rt f.to . 
toe public sector. . - - . 

The Home. :,Officb prison 
department's chanc^.cf con* 
ttouing tp. ran Sttrangeweys t- 
■mxi ^ob^Iythe-chatKea^^ 

; the 1 FOA being representod-: 
thare-— -^peml. on tt'prbdnc-' 
Jng. whh !the! unfon's coraeta- : 
ttdn« W-hnbfltoMre' 7, WL otfc 
side . - ■ existing : worhing. 
airabgemlHrts. 1 Were . this w : : 
happen toe efforts woajd he 
felt throughout the sendee^ . 
bwtfcuteriy oh toe POA. : v 
.'Mr Kenneth Clarks, wbo - 
' became home secretary in! - 
-April, se^s reform^ of Bdtaih's - 
pismsas oeb (rf hispiforitfcA’-' 

fdsied hr ^"oSFs .... 
Vtopart go ^ 'rfotsrit S&&& -?. 
ways and elsewhere, which - 
sprite _bf “freqtteto complaints 

(torn managers and rsaff of a 
lack of Visible leadership*. ; - ■■" r 
, The union was often: oittc- 
ised in private by some of .Mr 
Clarke's predecessors, who 
accused t£ being obstructors - 
and opposed to change. But 
:toey recognised that its. mem- 
bers <dd a. Job . most people 2 
would never volunteer for, and 
were maned with considerable 
industrial power through their 
preparedness to stop doing it \ . 

Prism life is rough, tough, 
sometimes utterly rotten. - 
Britain has some good Jails: It . 
also , has others where Inmates 
are locked three to a cell with* 
out internal sanitation for 


sector porridge 


Alan Pike on government plans to shake up the prison service 


most of the day. . .. 

• : Some reports by Judge Step- 
hen Tumin. the government’s 
wn chief inspector of prisons, 
read as though they had been 
lifted from a Victorian bobk* 
shelf. In a report on: Dartmoor 
to June he expressed himself 
* 1 aghast“ that, the same 
bruahes had sometimes been 
used to clean plates, eating 
utensils and toilets, and found 
toe bath houses so deplorable 
that he recommended their 
immediate closure 
The lifestyles of (xirrepting^nd 
depressing institutions .affect 
stafr and In mates alike Social 
stability in prison is built 
around understandings negoti- 
ated, between prisoners and 
between prisoners and officers. 
A frequent criticism of the offi- 
cers is that, behind the prison 
walls, they use their trade 

union strength to impose work- 
ing arrangements which reflect 
their own interests. 

"I suppose what concerns the 
government Is that we remain 
a strong trade union with the 
capacity to represent our mem- 
bers effectively," says Mr 
David Evans, the union’s gen- 
eral secretary. “We are not 
going to compromise on that 
But. we are not fighting the 
government We have told Mr 
Clarke we are willing to exam- 






Break-up of a system: prisoners hurl missiles From the rooftop at Strangeways in 1990 


ine any proposals that would 
contribute to the effective run- 
ning of the prison service.” 
Naturally, the union does 
not believe it is the central 
problem of the prison service; 
neither do present home office 
ministers. Mr Peter Lloyd, the 
prisons minister, says his own 
experience in private industry 
suggests that when a union is 
accused of being over-powerful 
it usually reflects deficiencies 
in management 


Evidence to support this 
view came in this week's 
report of the inquiry into bru- 
tality at .Ashworth ht^h-secu- 
ritv hospital, Merseyside. The 
report spoke or POA members 
filling a vacuum left by manag- 
ers who had tittle power. 

In 1937 the prison serviLV 
began introducing the optimis- 
tically entitled Fresh Sturt. J 
new pay. working hours and 
conditions package. While this 
has produced some efficiency 


improvements, it has also pro- 
vided fresh opportunities for 
disputes over staffing levels. 

Fresh Siart maintained the 
style of negotiated change 
which still characterises indus- 
trial relations in the service. 
The sign that the government 
was prepared to use more radi- 
cal methods came with legisla- 
tion to allow the private man- 
agement of remand prisons. 

Wolds, on Humberside, 
upvned as Britain's first pri- 


vately-managed remand prison 
in the spring: its management 
Group 4 Security, Us staff rep- 
resented under a single-union 
deal with the GMB general 
union rather than the POA 

The government has already 
extended the scope of the legis- 
lation by parliamentary order 
to allow the private sector to 
manage newly-built jails for 
convicted prisoners, Blaken- 
hurst, in Hereford and Worces- 
ter, will became the first later 
this year. 

Ministers are not treating 
Strangeways as a new prison 
covered by this order. When 
parliament reassembles, it will 
be asked to confirm another 
order extending the powers of 
private management to estab- 
lished prisons. Once this is 
done, the option of private 
management will be widely 
available In tbe service. 

The government had begun 
restructuring the prison ser- 
vice before April's general elec- 
tion under Mr Joe Pilling, a 
new director-general regarded 
by colleagues as a man with 
strong management skills. A 
move to agency status operat- 
ing at arms-length from White- 
hall, will come soon. 

To achieve far-reaching 
change, however, the govern- 
ment must look to the individ- 
ual prison level and Strange- 
way s is an important step 
towards this. A new governor 
will be appointed soon to pre- 
pare the prison's bid. 

Ministers are open minded 
about how and when to extend 
the Strangeways concept of 


competitive bidding. "If pri- 
vately-managed prisons con- 
tinue to prove themselves, it 
would make sense to see where 
else private management could 
be used”, says Mr Lloyd. 

Before that happens, how- 
ever. the government will start 
to devolve management of pub- 
lic prisons - setting specifica- 
tions but leaving it to individ- 
ual governors to decide how to 
meet them. This is similar to 
the way in which Wolds, Blak- 
enhurst and any other private 
prisons will operate. 

But if governors in state pris- 
ons are to be allowed the free- 
dom of devolved management 
at anything like the level 
enjoyed In the private sector, 
they will eventually need scope 
to negotiate their own agree- 
ments at local level. 

This would present the POA 
with a dilemma. Local gover- 
nors would want new agree- 
ments which offered more flex- 
ible working practices and 
challenged the POA's estab- 
lished power - just as the 
Strangeways bid will have to 
do to succeed. 

There would be a natural 
reluctance on the union's part 
to go along with this. But with 
the decision to allow both pub- 
lic and private sectors to bid to 
run Strangeways, the govern- 
ment has a new weapon in its 
armoury. Local POA members 
would know that if they foiled 
to support efforts to modernise 
the service, their prison might 
also become a candidate for a 
competitive bid from the pri- 
vate sector. 


“ Vorspntngli dutch Beirut (a little, 
progress through marriage)." 

T here is nothing peculiarly 
Swiss about this situation 
- tt is human," said a 
well-informed Zurich busi- 
nessman yesterday. . 

He was referring to toe strange 
case of -Mr Rudolph Sjprfingil. toe 
autocratic chairman of the Swiss 
confectionery group, Lindt &. 
Sprfingli, whose marriage last week 
to a woman 28 years his Jnnior 
provoked a slump in toe group's 
shares and toe resignation of Its 
respected chief executive. 

It is a tale that combines those 
eternal and ever-tnmblesome 
themes .. - - love, greed, ageing, 
power, rdigion aiid chocolate. Not 
surprisingly, it has enthralled 
Swiss , society to the middle of an 
otherwise soporific summer. 

It all started last spring when toe 
72-year-old Mr Sprungli divorced 
his wife of 45 years. and announced 
his engagement to a 44-year-old 
sometime adherent of a. U3rbased 
theosophical sect alM “LAM". 

Within days, it was reported that 
his betrothed, Ms Alexandra Gan- 


tenbein, had been advising him pri- 
vately on top management appoint- 
ments, with the Implication that 
the company was being infiltrated 
by- **I AM" adherents. Mr Sprfingli 
promptly , called off toe engagement 
and called to u firm of accountants, 
JKPMti fides, to investigate. 

All went quiet until 10 days ago 
when Lindt & Sprungli issued a 
statement saying that KPMG had 
concluded that decisions on execu- 
tive appointments were made by 
aa&orised directors. Hut it added a 
quotation from toe KEMG report to 
too efteet that “Mrs A Gantenbeto, 
occasional- member of the ‘I AM* 
movement,, gained some impor- 
tance and Influence to decisions 
-oyer top manager positions”. 

Then, late on Monday afternoon 
Lindt & Sprfingli announced that 
the couple had been secretly mar- 
ried the previous Friday. Within 24 
hours, the group’s shares had lost 
nearly, a tenth of their value and 
toe chief executive had resigned. 

Although toe couple, toe com- 
pany mid the resigning chief execu- 
tive have not been willing to sbed 
any light on these events, the Swiss 
media have proceeded to speculate 


Ian Rodger on a tale of power, passion and chocolate 

All because the lady loves 


with a confidence that comes of liv- 
ing in -a fairly tight-knit 
community. 

As to Mr Sprfingli himself; It is a 
matter of record that some 12 years 
ago, at 61, he stood down as group 
chief executive, saying that one of 
toe 10 deadly sins to a family com- 
pany was to leave unsettled the 
question of a successor. He stayed 
on as chairman. In an interview 
last April he admitted that the suc- 
cession was still undecided and he 
was remaining active. 

Indeed, his continued interven- 
tions in day-to-day management 
have led to a high level of turnover 
of senior executives. Mr Ulrich 
Geissmann. who left the company 
yesterday, had been chief executive 
for little over a year. In the previ- 
ous six years, there had been four 
chief executives and a frequent 
rotation of other top employees, 
with departures said to stem from 


“differences of opinion" or some 
similar phrase. 

In toe spring of 1991. the chair- 
man’s eldest son and heir apparent, 
Rudolf E Sprungli, then marketing 
director, left the company to 
become managing director of 
another food group. -We have 
grown a bit apart,” Mr Sprungli. 
pere, admitted in April. 

As for Ms Gantenbein and “I 
AM", various reports have emerged 
to the press, of which the most tan- 
talising Is that she had married a 
Swiss businessman in 1986 when he 
was 77. He died 16 months later, 
leaving her some SFr4.5m (£l.7m). 

The sect to which she belongs 
was founded in Chicago in the 
1930s and its followers believe that 
people cany within themselves the 
divine spirit Its Zurich reading 
room, to a non-descript office build- 
ing in a seedy part of town, has 
been tightly shnt this week. 


As amusing as the story is. it has 
serious aspects. Lindt & Sprungli 
sales last year reached just under 
SFrlbn; it employs more than 4.000 
people and has factories in Ger- 
many, France and the US as well as 
in Switzerland. A trade union rep- 
resentative said there was a grow- 
ing feeling or unease among 
employees. 

At the moment, the group is in 
remarkably good health. Profits 
were up 20 per cent last year to 
SFr23.5m and the dividend was 
raised for the seventh year in a 
row. But all is obviously not well. 

“It is a familiar situation," a Zur- 
ich businessman said yesterday. 
“The chairman has passed his 
prime, but the board is too weak to 
do anything about it** Problems of 
succession in family companies are 
not uncommon in Swiss business. A 
long-running struggle at Mdven- 
pick, tbe restaurants and hotels 
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group, was finally resolved last 
December when the family sold Its 
stake to a German busin essman. 

The five-strong Sprfingli family 
controls almost 50 per cent of the 
company's voting shares and has a 
pact to vote together. Until now, 
the family has let Mr Sprfingli have 
his way, bnt the ex-Mrs Sprfingli, 
who is thought to be the biggest 
single shareholder, may be losing 
her patience, company observers 


believe. She was unhappy about 
her son’s ejection last year, they 
say. 

Among those embarrassed by the 
affair Is Credit Suisse, the group’s 
bank. Mr Kurt Widmer, a Grddit 
Suisse director, sits on the Lindt & 
Sprungli board. Observers say the 
bank has been an effective sup- 
porter of the Lindt shares this 
week. By yesterday's close, the 
bearer shares, having been as low 
as SFrl0,9OO on Wednesday, had 
recovered to SFrl3,000, SPrSOO 
higher than at the end of last week. 

Credit Suisse also has close rela- 
tions with Nestle, the Swiss food 
and confectionery group, leading to 
press speculation of a possible Nes- 
tle takeover. Nestle has refused to 
comment, but such an outcome 
seems unlikely on competition pol- 
icy grounds. 

Thus, it could take some time for 
this steamy tale of power, passion 
and sugar to cool down. One Zorich 
newspaper predicted yesterday that 
the new Mrs Sprfingli would be to 
the chief executive's chair at Lindt 
by next month. “Absurd,” said the 
company to one of its rare com- 
ments these days. 
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ADVERTISEMENT 

BUILDING SOCIETY INVESTMENT TERMS 


Flawed and 

unworkable 

From Mr J&vin A Hurst ■'> - 

Sir, Was there ever a clearer 
sign that the' financial world 
lacks leadership than that dis- 
played by the Abbey National 
in its proposals for tax credits 
to those who sell houses at a 
loss (“House sales boost urged 
as prices foil further", August 
4)? It was sad to watch an 
embarrassed Sir Christopher 
Tugendhat making proposals 
to the government that could 
only have been designed to 
catch the headlines. 

So flawed and unworkable 25 
the idea of tax credits for capi- 
tal losses on house sales that 
one shudders at the mentality 
of those running one of 
Britain’s largest banks. 

Kevin A Hurst, 
chief executive, 

Nottingham Imperial Building 
Society. 

Imperial Building, 

Bridgford Road, 

West Bridgford, 

Nottingham NG2 6A D 

More bad news 
on the way? 

From Mr Gordon Bastard. 

Sir, Doubtless the gloomy 
words of Sir John Quinton, 
chairman of Barclays Bank 
(“Recession to last two more 
years'”, August 7), are encirc- 
ling tbe world and there must 
be a danger that a few people 
will regard his comments as 
having some relevance to the 
economic circumstances and 
prospects of the UK. 

Should we not ask how it 
can be that a person gifted 
with such remarkable eco- 
nomic foresight presides over a 


Criticism of MMC competence 
at variance with experience 


From Mr Simon Homes. 

Sir, While I agree with David 
Sawers’ view ("A high-price 
market", August 4) that “the 
most necessary reform is to 
give the OFT [Office of Fair 
Trading] power to investigate 
where the restrictive practices 
exist", I take Issue with a num- 
ber of his criticisms of the 
Monopolies and Mergers Com- 
mission. 

First,, he suggests that the 
MMC “can at best be described 
as unprofessional and at worst 
incompetent” and that "a 
depressing aura of mediocrity 
bangs over the MMC and Its 
staff”. On tbe contrary, I have 
always been struck, by toe 
thoroughness and competence 


of the MMC - an impression 
that has also been voiced by 
clients which I have repre- 
sented before it These clients 
have been favourably 
impressed by the commission's 
depth of understanding of their 
industry and the indsiveness 
of its questioning. 

Second, the MMC is critic- 
ised for having part-time com- 
missioners. I have never found 
this to be a disadvantage. On 
the contrary, it has helped 
build cheats' confidence that 
the commissioners are still in 
touch with the way industry 
thinks and works. 

1111x11 David Sawers refers to 
the "rigid legalistic approach” 
with which MMC proceedings 


are conducted. I find this a 
somewhat pulling criticism 
given the lack of rigid proce- 
dures, the possibility for open 
debate to oral hearings, and 
the possibility to contact the 
MMC at any time during an 
investigation - by letter, fox 
or telephone. If Mr Sawers has 
found things too legalistic, I 
would suggest that this may 
have more to do with the way 
to which particular companies 
and their Legal advisers went 
about the Investigation than 
with the MMC itself. 

Simon Holmes. 

Theodore Goddard, 
solicitors. 

ISO Aldersgate Street. 

London EC1A 4BJ 


Japanese buyer for County Hall best option, 
while LSE should have custom-built school 


From Mr Christopher H Burt 

Sir, Yoir suggest the ^govern- 
ment is in a dilmrima as to 
what to do about County Hall 
(“GLC spectre continues to 
haunt Tories", August 6). 
Would that all dilemmas were 
so clear cut and so easy to 
solve. 

On one aide there is a 
respected Japanese business- 


bank that incurred a billion 
pounds in bad debts in one 
year? Should we not also con- 
clude that Sir John’s purpose 
is to prepare his shareholders 
for more and more bad news? 
Gordon Hazzard, 

5 Balfour Place, 

Mayfair, London WJY 5RG 


man who wishes to create a 
luxury hotel out of County 
Hafl. This will result in capital 
Inflow, work desperately 
needed by the building indus- 
try and a business which, over 
the years, wUl contribute to 
the nation's economy. 

On the other side, the Lon- 
don School of Economics 
wishes to stretch its resources 
and borrow vast sums at a 
time when teal interest rates 
are at record levels. Further- 
more, the LSE proposals seem 
to be postulated on the sale of 
real estate within three years 
at what is generally acknowl- 
edged to be an incredible price. 
Dare one suggest the LSE fac- 
tion wishing to go along this 
road is, although doubtless 


brilliant intellectually, perhaps 
a little short when it comes to 
common sense, let alone com- 
mon prudence. 

If the LSE can really lay its 
hands on tens of millio ns of 
pounds for a new prestigious 
home, why not build a cus- 
tom-built school using a 
renowned architect? At such a 
time as now, land, building 
and indeed professional ser- 
vices should aD be available on 
highly competitive terms. 
Given this outcome all con- 
cerned will be winners and 
London will be able to boast of 
a fine new hotel and a fine new 
LSE. 

Christopher H Burt, 

92 Rue de 1‘Aqueduc. 

1050 Brussels, Belgium 


lettings 


From Mr Martin Pkilcox. 

Sir, Samuel Brittan (Eco- 
nomic Viewpoint, August 6) 
neatly sidesteps a simple truth, 
namely that when times were 
good in the property market 
tenants were happy with the 
leases they obtained, but with 
a downturn now wish to move 
the goalposts, blindfold the ref- 
eree, unscore some of the goals 
and perhaps take the ball tome 
and not play any more. 

Those leases freely entered 
into, which it is now said are 
so onerous, are the leases ten- 
ants were happy to sell at a 


premium when demand 
exceeded supply. Did those 
leaseholders who sold their 
leases or who obtained a profit 
by sub-letting share the profit 
with their landlord? When 
infla tion was daily eroding the 
value of the rent how many 
voluntarily paid a higher rent? 

Every landlord experiences 
the leftfiehftbter who stands by 
every dot and. comma of his 
lease, and avails himself of 
every piece of retrospective 
legislation when it suits, but 
defaults and disappears when 
the going gets tough. 


Why should it be inherently 
unfair for the origtaal lease- 
holder to be held responsible 
for the default of a subsequent 
leaseholder? Someone receiv- 
ing a pension from a company 
would be justifiably aggrieved 
if that company were taken 
over and the new owner 
reneged on the company's obli- 
gations. 

If the market has fundamen- 
tally changed, new leases will 
reflect this. However Mr Brit- 
tan appears also to support the 
abolition of security of tenure 
where leases have expired. 


Surely if some existing laws 

protecting tenants from mar- 
ket forces are to go, this should 
include the abolition of all con- 
trolled tenancies in the domes- 
tic sector, now rent control has 
here been largely abolished for 
new lettings? In other words if 
there is to be legislation, why 
should It not apply across the 
board? 

Martin Philcox, 

Park House Properties 
(London), 

Delta House, 

181-18$ Romford Road, 

London BI5 4JF 


No simple 
answer to 
care of the 
very old 

From AfrJM Marshall. 

Sir, Mr Cassidy (Letters. July 
28) suggests that financial 
needs of those who are depen- 
dent on others through the 
effects of age rather than spe- 
cific illness could be met from 
their pension schemes by “a 
modest funding rate applied to 
the whole of the employee pop- 
ulation in a way analogous to 
that of providing for death in 
service". 

This requires the employer 
to charge against current prof- 
its generated by current 
employees a benefit for individ- 
uals who have not been contri- 
buting to that profitability for 
some time. If tiffs cost really is 
small, then the paternal 
employer might be happy to do 
so. But where a business has 
shrunk to the extent that, say, 
half the pension scheme mem- 
bership are pensioners, the 
loading will not be so small. 

A longer term solution to 
pre-fund long-term care bene- 
fits alongside pension benefits 
is not without its problems. 
The cost of providing toll 
insurance is still high, all the 
more because it attracts no tax 
concessions, and younger 
employees will be reluctant to 
contribute because they do not 
see the need. While small bene- 
fits may help those who need 
extra services brought to their 
home, when it oomes to resi- 
dential care such benefits may 
only serve to prevent those on 
low incomes from claiming 
state support, just as home 
ownership does now. 

Further, the only way of 
avoiding the extra administra- 
tive burden of assessing need 
would be to pay long-term care 
benefits to all pensioners, but 

on an age-related basis. This, 

though, would increase the 
cost of the benefits themselves. 

There seems to be no 
short-term solution, but the 
possibility of a longer-term 
solution on a group rather 
than an individual basis Is 
already exercising the minds of 
some pension practitioners. 

JM Marshall. 

Godwins. 

Briarcliff House, 

Kingsmead, 

Famborough, 

Hampshire GU14 ME 
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TRADITIONAL OPTIONS 


• First Dealings Aug. 3 

• Leaf Dealings Aug. 14 

• Lost Declarations Oct 29 

• For settlement Nov. 9 

3-mantrt call rata indications are 
shown on page 9. 


Calls in Aegis, Amber Day, Crown 
Eyeglass, Euro Disney and Med- 
eya. Puts In Ladbroke and Own- 
er* Abroad. Puts and call* In 
Midland ft Scottish Rea H NSM, 
Royal Insce. and Tlphook- 


potential customers. 

Trading margins remained 
under pressure - operating 
profit fell to £L2lm t£4.24tn) - 
and bad debts were abnormally 
high. 

Lasmo sells US 
gas prospect 

Lasmo. the oil and gas con- 
cern. has sold its interest in 
the Willow Bayou gas prospect 
in Louisiana, to Plains 
Resources as part of its ongo- 
ing effort to divest its 


(profit £362,000). 

Turnover on continuing 
activities came to £6.48m 
<£6. 18 m) while the discontin- 
ued side produced £S.49m 
(£ 10.2m). 

Losses per share name to 
0.17p learnings 0.79p) but the 
dividend is again Q.25p on 
increased capital, as indicated 
in February. 

Mr Philip Lovegrove, chair- 
man, said Bart Spices contrib- 
uted £55.000 before tax, which 
was one month as part of the 
group. Its performance in the 
current year was well op to 


The Homemaker retail side, 
in which SEET has a 46 per 
cent interest, reported a small 
trading profit for the year. 

As expected the sale of 
Homemaker did not take place 
but SEET baa readied agree: 
ment with the original -vendors 
under which it has -received. 
$350,000 from the vendors and 
$150/100 from Homemaker. Fur- 
ther payments totalling 
$900,000 are due over the next 
four years provided Home- 
maker remains within the 
group. . . 

Should Homemaker be «nid 


Sales,' which fell from 
j£4^3m to I£3.62m, “must 
await improved conditions in 
world mark ms” for growth. 
Raw-iingn per share amounted 
to 239p (sSp leases). 1 


Flagstone deeperijj 
red with £ 15 m ■ 


• - ■ -V rt. 


Flagstone Holdings, the marine ' 
and leisure, property and, light . 
industrial services group, j Ml "' 
dpeper.intothe red fiUh&year.. 
to ‘ January 1 withl^tB-^ " 
losses, of i 
£9341000. - • 


ji 






" MUTIOUJ^ U refil l 

ignore any documents or 
announcements which may be 
issued by Hartwell or its advis- 
ers and to. take no action in 
regard to rim offers." 

-Trimoco said that the terms 
of the offers, which are l7J5p a 
share for . the outstanding 
equity , and £176- for . each- £ioo 
seminal of the 1134' per cent 
guaranteed convertible unse- 
cured loan gtock t : ^pn^ rrmtly 
undervalued the c ompany 
. .TUtrtwciLr a fellow motor 
deale£j.is ultimately owned bv 
^&ra0feBa^knist set upTw 
MT 4£ftul *uneeL. 
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ECONOMIC DIAHY 

TOMORROW: Closing 

: .osnnMmny.'of : the' Otyrnpic 

: - . 'Gamrfs. 7 ■ • ‘ : ■ .-' ■_“ .7' 

. KONDAYi Central sktistical 
; % Office publishes credit busl^ 

ness June). Mr Oeorge 

; Bush. US. president, aind^ "Mr- 
-Yftthak Rabi/ir -Israeli-prime 
minister; meet, in ; KSnne- , 
bunkpoft, MaOne: :• 

TUESDAY; Central Statistical. 
Omce issues producer price 
. .'index .numbers'! July). Targfet-- 
date for Brazilan congres- 
sional committee * invest! ga- 
. Ung government . corruption 
* charges io present its find-. 

fnga In Brasilia. -Interim fig- 
ures from Sritrstv Airways 
and General Accfdem. ■ 
WEDNESDAY: The Scottish 
Office announces index : of 
production (or Scotland (fir$x 
•. quarter)-. US proditeer price 
Index (July); housing com- 
pletions (June).- Confedera- 
tion of British. Industry- due ’ 

. to release quarterly regional 
trends, interim results, from 
Commercial > Union and De 
Beers.-. ; , J . : 

THURSDAY: The Department 
of Employment publishes 
labour market statistics; 
unemployment and unfilled 
vacancies (July-provisional); 
average earnings, indices 
(June-provisional); employ- 
ment,. hours, productivity 
and unit wage costs; indus- 
trial disputes. Overseas 
earnings -of the City (1991). 
Ad vance energy statistics 
from, the . Department of 
Trade and industry and pro- 
visional figures of vehicle 
production (July) from the 
SMMT. Central Statistical 
Office publishes index of 
production (June). Bank of 
England issues figures for 
capital Issues and redemp- 
tions (July). US retail sales 
(July); consumer price index 
and real earnings. Japanese 
corporate bankruptcies 
(July). Sentencing hearing In 
Atlanta for Mr Christopher 
□rogoul, former manager of 
BNLTAtlanta, in Italian bank 
loan scandal which bene- 
fited Iraq. Third quarter 
results from Hanson. 

FRIDAY: Usable steel pro- 
duction (July). Retail, prices 
Index and - tax and price 
index (July), US industrial 
production (July). Commis- 
sions of Czech and Slovak 
parliaments meet in Prague 
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to date 
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Dp to 5 years (23) 

121.23 

+0.20 

120.98 

1.89 

7.91 

2 

5-15 rears £25) .... 

136.87 

+0.26 

136.50 

1.89 

8.55 

3 

OwlSyeantS) — 

148.75 

+0.36 

148.21 

1.89 

7.62 

n 

Irrtdffmabtes^b).— 
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172 JO 
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+0.12 

150.32 
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AVERAGE GROSS 
REDEMPTION YIELDS 


1 

2 

3 

4 

5 
b 
7 
9 
9 

10 


11 

12 

13 

14 


15 

16 
17 


British Gewn u w u rt 

Lew 5jtan. 

Coupons 15 years 

<o%-74»%> 20 rears 

Medium Sjeurs 

Coupons 15 years 

(8%-10t,%» 20 rears 

Nigh 5 years 

Coupons 15 years 

(11%-) 20 yean 

irredeemables if 


Index-linked 
Inflation rale 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


UptoSyrs 

OverSyrs. 

Upto5yrs 

OverSyn. 


Oebs& 

Loara 


5 yean. 
15 years. 
25 years. 


Frl 

Aug 


8.62 

8.92 

8.92 

9.49 

9.11 

9.03 

972 

9.31 

9.21 

9.16 


4.41 

4.57 

3.69 

4.39 


1067 

10.45 

1032 


Thu 

Atrg 

6 


867 

8.94 

6.94 
9.54 
9.14 
906 
9.77 
9.33 
9.23 
9.18 


4.42 
4 57 
3.69 
4.40 


Year 
ago 
appro,./ 


8.92 
9 70 
9.70 
10.06 
9.88 
9.83 
10 24 
9.99 
9 90 
9 89 


4.42 
4.39 
3 52 
421 


10.66 
10.47) 
10 331 


11.72 

11.46 

11.27 


1992 


High 


9 

9 

9 

10 

9 

4 

10 

9 

9 

9 


43 

72 

72 

28 

82 

76 

50 

% 

86 

42 


2 f 4 
1 /4 
1 /4 
1 /4 
l / 4 
1 /4 
1 /4 
1 /4 

1 ,4 

2 /4 


Low 


7.91 

8 65 
6 65 

9 01 
084 
8.61 
4 22 

900 
8 95 
8 95 


1 

9 

9 

3 

1 

2 

3 


16 

n 

!7 

17 

lb 

!b 

17 


22/5 

22/5 

14/7 


4 

4 

3 

4. 


42 6 /8 
60 6 /4 
69 7 /8 
42 6 /4 


11 

11 

11 


51 

22 

02 


6 /4 
6 /4 
6 /4 


3 52 4 ,3 

4 27 17/2 
2 86 4 /3 
4.07 17/2 


10.30 8 lb 
10 07 1 (fa 
4.98 1 /b 


♦Opening imtex 2368.3; 9 am 2367. 4f 10 am 2365.2; Uam 23563; Noon 23493; 1 pm 2350.5; 2 pm 2351.3; 2.30 pm 3; pm 4.10; pm (a) ; (b) 

Equity section or group 
Business Services, 


Base date 

. 31(12/90 

Electricity- 31/12/90 

Media — i 1 1 - - ~ — — ~ 31, 

Engineering - Aerospace 29, 

Engineering - General. — 

IDMU 

. O MS ll«.B| n ■■■■■IiIipmU ■■■■■■■§ PI IB 

Coagloqintes^..: "31/ 



Base valve 
999.65 
999.65 
1228.68 

466.00 

486.00 
1968.45 
1114.07 


Ekpdtysectiadorpvup Base date 

Telephone Networks 30/11/84 

Electronics...* 30/12/83 

Other Industrial Materials 31/12/BO 

Health/HoifietoM Products 30/12/77 

Other Groups 31/12/74 

Industrial Group 31/12/70 


Base valve Equity section or group 

517.92 Food Manufacturing 

1646.65 Food Retailing 

287 .41 insurance Brokers 

261.77 AllOlher 

63.75 British Government 

128.20 Do Index-linked 

128.06 Debs & Loans 


Base date 
29/12/67 
29/12/67 
29/12/67 
10/4/62 
31/12/75 
30/4/B2 
31/12/77 


Base value 
114.13 
114.13 
96.67 
100.00 
100 00 
100 00 
100.00 


Other Financial*. 31/12/70 

t Flat yield. A list pf constituents Is available from the Publishers, The Financial Times, Number One. Southwark Bridge. London SE1 9HL. The FT-ACTU ARIES SHARE INDICES 
SERVICE covets a range of electronic and paper-based products relating to these indices. Tel: 071-925 2323. 
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- 
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lb 
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71 

97 

131 

170 

216 

Nov 

32 
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60 
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Aupa 7 Total GooUacts 20 569 

Calls 10 456 Ptiu 10113 

FT-SE Into Calls 4.924 Pin 5.729 

Em FT-SE bid 391 Puts 774 

Emirjcfc 100 bile* Calls 0 Pub 0 

^Untariyiag security price. ff Lang dated expfcy mtfn 

Prnnkms ston are based oo doing offer pries. 
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P A n Dfd 

37 

Wellcome 

75 

Shell 

35 

Bowater 

60 

Glaxo 

52 

Racal Elect 

S x 2 

■ PROPERTY 


Tuskar Res - 

lj 

Bril Aerospace .. 

28 

Grand Met 

38 

■■■•■%«■■■■■■■■■■■■ 
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If you are a financial 
adviser and your clients 
have offshore business you 
qualify for a free subscription 
to Offshore Financial Review . 
Published every month by The 
Financial Hmes, it’s required 
reading for key advisers worldwide. 
And as OflEshore Financial Review is 
published by The Financial Times, 
you can rely on its impartial, 
up-to-date, accurate information. 
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1 SimsrRTPTIQN 
fill in the coupon below. What have you 
got to lose? 
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Unilever 


Half Year Results 1992 


Results for the first six months represent 
continued progress. Sales were up by 4% at 
constant rates of exchange but an increase in 
exceptional charges limited the rise in operating 
profit to 2%. Net profit increased by 7%. 


RESULTS 

Half Year 



1992 1991 

£m unaudited 

Increase 

At amGaat (1991 annual averagr) 

rxdnmgr rain 



Turnover 

11.644 

11,166 

4% 

Operating profit 

937 

915 

2% 

Profit before 
taxation 

888 

806 

10% 

Taxation 

1301) 

(253) 


Outside interests 

(23) 

(26) 


Net profit 

564 

527 

7% 

At rath period's awra jp- nritiuigr mm 



Net profit 

562 

532 

6% 

Combined earnings 
per share 

per 5p of onfltuay oipksl 

30.07p 

28.42p 

6% 


All major product groups contributed to 
the increase in sales, with notable performances 
in ice cream and personal products. 

In Europe, the performance of our ice 
cream business was excellent and wc achieved 
good results in personal products and speciality 
chemicals. Our German operations improved 
during the course of the period. In comparison 


with the same period last year, the disposal of 
our packaging businesses adversely affected 
operating profit. 

In North America we gained volume and 
share in a number of important markets, notably 
margarine and toilet bars. This contributed to a 
generally improved performance. In the Rest of 
the World good results were recorded in lutin 
America and South East Asia. 

Interest costs fell due to the further 
reduction in net debt and more favourable rates. 

At the average exchange rates for each 
period, net profit increased by 6% in sterling. 
4% in guilders and 4% in dollars. 

With regard to the outlook for the year, we 
perceive little evidence of economic recovery in a 
number of our important territories. We believe, 
however, that the progress we have made in the 
first six mouths can be sustained in the second 
half of the year. 

The results for the third quarter and 
announcement of interim dividends for 1992 will 

be published on Friday, t> November 1992. 

For copies of results statements telephone 
Freephone 0800 181 891 or write to; Unilever 
External Affairs Department, P.O. Box 68, 
Unilever House, London EC4P 4BQ or, for 
Guilder version, P.O. Box 760, 3000 DK 
Rotterdam. 


Market Myths and Duff Forecasts for 1992 

‘the recession !s ever. *!cckmctkc!s c;e in a b-j'i i;end. 'he US doibi will 
conlinuc !o recover,' You did NOT read !hct In fullerMcney 

• the tconoclcslic investTcr.f teller. 

Col; Jano Fcrq jharsort tor a scmple issue (once only) 

Tei London 7! - 439 4961 (071 In UK) cr fox: 7! -439 4966 


SATOUOTF. 


REAL-TIME EUROPEAN AND L\S. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
* ALSO FUTURES * OPTIONS * BONDS * FX AND NEWS * 
CALL •LOKDOfi 71-329-3377- FRANKFURT 4»6»fi3VI3S 
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GTE 


$1 


By Martin Dickson 
In New York 

GTE, the OS telecommun- 
ications group, has agreed to 
sell Its woridwide lighting busi- 
ness to Siemens of Germany 
and a consortium of interna- 
tional investors advised by 
London-based Citicorp Venture 
Capital in two separate deals 
worth SLltrn. 

GTE put the business, best 
known for its Sylvania brand 
light bulbs, up for sale last 
September, saying it wanted to 
focus its resources more fully 
on the telecommunications 
business. 

Osram, the Munich-based 
light bulb subsidiary of Sie- 
mens, will buy the North 
American part of the business, 
which has operations in the 
US, Canada and Puerto Rico. 

The international consor- 


tium, which is taking the name 
of Sylvania Lighting Interna- 
tional, will acquire the 
operations in Europe, the Far 
East, Latin America and Aus- 
tralia. 

GTE declined to name mem- 
bers of the investor group or 
break out details of the two 
transactions, bat* Osram is 
believed to have paid the 
larger amount. The $l.lbn 
includes the assumption of 
about SIQOm in debt. 

Osram will increase its sales 
by some 70 per cent, to about 
$3bn, through the deal, and 
boost its employment from 
16,400 people to about 29.000. 

GTE is getting a little less 
than Wall Street forecast when 
the business was put up for 
sale, but analysts yesterday 
said they were glad the com- 
pany had finally got out ot the 
lighting business. 


The deal excludes two other 
subsidiaries In GTE's electrical 
products group. Valenite, 
which, makes cutting tools, 
and Control Devices, which 
makes circuit breakers. They 
have a book value of about 
15200m. 

GTE said that when these 
were sold, the group expected 
to “break even” on its electri- 
cal disposals, with no charge or 
gain against the division's 
gl.4bn book value. 

The divestiture is the latest 
of many disposals or non-core 
assets in recent years by GTE, 
which has simultaneously been 
building up its telecommunica- 
tions assets, most notably by 
the $6bn acquisition of US 
regional group Contel in 1990, 
and last year’s deal which gave 
it operating control of CANTV, 
the Venezuelan telephone com- 
pany. 


Toshiba venture with Ericsson 


By Gordon Cramb In Tokyo 

ERICSSON of Sweden 
yesterday announced a link-up 
with Toshiba to install and ser- 
vice equipment for Japanese 
d i gita l mobile telephone net- 
works, in a joint venture which 
they said could lead to further 
areas of co-operation. 

The unit, Ericsson Toshiba 
Telecommunication Systems, 
will be 60 per cent owned by 
the Swedish company. It 
expects sales of Y32bn 
($25 15m) in 1994, the year its 
prime customer, Digital Phone 
Group, is due to begin Its ser- 
vice. 

Ericsson, which claims 40 
per cent of the world market in 
cellular mobile telephone 
systems, was already under 

Canadian retail 
chain slumps in 
second period 

By Robert Gibbons 
bi Montreal 

THE RECESSION and special 
charges reduced George Wes- 
ton's second-quarter profit by 
about 90 per cent 

The Weston family's main 
Canadian holding company 
earned C$3 5m (US$352m) or 3 
cents a share, down from 
C$5L3m or C$1.06 a share a 
year earlier, on sales of 
C$2.68bn against C$2.6bn. Both 
periods included special items. 
On an operating basis profit 
fell 43 per cent to C$3&8m. 

• Canadian Tire, a national 
retailer, also felt the impact of 
the recession, earning C$43. Lm 
in the second half, against 
C$685m a year earlier. 


contract to Digital Phone to 
supply base stations and 
exchange systems to its first 
two operating areas in Tokyo 
and Osaka. 

Digital Phone, which has 
backers including the national 
Japan Railways, plans a coun- 
trywide service by the year 
2000. 

By then, Toshiba expects 
some 10m sets to be in use In 
the recently deregulated sector 
with Digital Phone competing 
against Nippon Telegraph and 
Telephone, the semi-privatised 
domestic telecoms utility, and 
three or four others, not all of 
which would have a nation- 
wide network. Digital Phone is 
to begin by serving Tokyo, 
Osaka and the Tokai area of 
central Japan. 


Manufacture of the systems, 
which will incorporate Toshiba 
parts, will stay in Sweden and 
outside the venture, although 
at a press conference in Tokyo 
yesterday the companies said 
this could be reviewed later. 
Toshiba’s production of cellu- 
lar handsets Is excluded from 
the deaL 

Mr Shiro Matsuo, a Toshiba 
senior vice-president, said it 
would “like to take this as the 
basis for exploring further pos- 
sibilities together”. Mr Gunnar 
Eriksson, head of Ericsson’s 
radio systems side, said it did 
“not want to limit co-opera- 
tion" to the one project 

Both sides described Tosh- 
iba's 40 per cent minority stake 
in the venture as an “appropri- 
ate'* level 


Record precious metals 
output lifts Placer Dome 


By Bernard Simon in Toronto 

RECORD output enabled 
Placer Dome, the Vancouver- 
based precious metals pro- 
ducer, to shake off lower gold 
prices and post a one-third rise 
in second-quarter earnings. 

Placer’s share of production 
from 15 mines in North Amer- 
ica, Australia, Papua New 
Guinea and Chile reached 
505,000 ounces in the second 
quarter, up from 399,000 ounces 
a year ago. T hanks largely to 
rising production at the 30 per 
cent -owned Porgera property 
in Papua New Guinea, the 
company now expects its share 
of output from all mines to 
reach 15m ounces this year. 

Earnings rose to US$24m, or 
10 cents a share, from $18m, or 


8 cents a share, a year earlier. 
The latest figure includes $7m 
in gains from the sale of 
investments, and severance 
costs of $5m. Sales climbed to 
$£j8m from $236m, Cash flow 
from continuing operations 
rose to $74m from $69m. 

The average realised gold 
price slipped by 3 per cent to 
$371 per ounce, but this was 
offset by a steep drop in cash 
production costs from $231 to 
$184 per ounce, which marks 
the lowest level since late 1967. 
The company said that produc- 
tion volumes and unit costs 
were likely to improve further 
at the Kidston and Granny 
Smith mines in Australia, and 
the Bald Mountain, Campbell 
and Dona Lake properties in 
North America. 


Continental 
Airlines gets 
investment 
proposal 

CONTINENTAL Airlines, 
which Is operating In Chapter 
11 bankruptcy, said It has 
received an Investment pro- 
posal from Houston Air, a new 
company owned by Mr Albedo 
Brener of Houston, Reuter 
reports from Houston. 

Continental said Houston 
Air would Invest $3 85m in 
cash In exchange for S325m in 
notes and 960m ot eqnity secu- 
rities. 

Continental the fifth biggest 
airline In the US, has been 
seeking an outside Investor In 
order to emerge bom Chapter 
11 which ft fifed for In Decem- 
ber 1990- 

The bid compares with the 
$350m offered last month by 
Maxxam, conglomerate led by 
Mr Charles Hurwitz, a Hous- 
ton financier. His group signed 
a preliminary agreement with 
Continental to bay 72 per cent 
of the airline. 

A bankruptcy court judge in 
Delaware approved the deal 
but gave other interested par- 
ties 10 days to make bids. That 
period ended on August 2. 

Air Canada, led by Mr Hollis 
Harris, the former Continental 
chief executive officer has 
expressed interested but the 
Montreal-based carrier has not 
yet made an offer. 

Mr Brener's family is the 
largest independent share- 
holder in Mexico City-based 
Mexicans Airlines, once the 
largest carrier in Mexico that' 
has fallen behind rival Aero- 
mexico in market share. 

Creditor banks 
divided over 
Prima proposals 

CREDITOR banks were 
yesterday divided in their 
response to debt repayment 
proposals made this week by 
Prima Inmobiliaria, one of the 
Kuwait Investment Office's 
troubled Spanish holdings, 
Reuter reports from Madrid. 

Two of the company’s hug- 
est creditors. Banco Central 
Hlspano and the state-owned 
Argentaria group, have 
declined to give written accep- 
tance of the proposals and will 
hold further negotiations next 
week. 

Other creditors, among the 
60 h anks attending a meeting 
called by Prima, have accepted 
the deal which involves delay- 
ing principal payments for two 
months until a more compre- 
hensive debt restructuring 
plan can be worked out 

The KIO has undertaken to 
provide Pta3.5bn ($37.2m) to 
service Interest daring the 
period on the loans, the bulk 
of which are covered by mort- 
gage guarantees. 


Kerkorian 


leadership 


By Keren Zagor In New York 

MR KIRK Kerkorian, the 
septuagenarian US investor, Is 
finally rattling his sabre at 
Chrysler by indicating that he 
is no longer content to remain 
a passive investor. 

This move comes nearly two 
years after Mr Kerkorian baf- 
fled Wall Street by paying 
9270m for a 95 per cent stake 
in the third biggest US car 
maker. 

In a letter attached to a filing 
with the Securities and 
Exchange Commission, Mr 
Kerkorian said recent events 
"have made me concerned 
about Mr lacocca’s continued 
leadership role in the company 
and led me to question 
whether the interests of the 
shareholders now require 
strengthened representation on 
the board of directors. 1 have 
reluctantly concluded they do”. 

Mr Lee Iacocca, the compa- 
ny's high-profile chairman, 
recently announced his inten- 
tion to step down at the end of 
this year. 

Mr Kerkorian said he had 
made his investment after 
being assured that Mr Iacocca 
would remain as chairman 
through 1994. 

Mr Kerkorian has called for 


a prompt meeting between his 
representatives and a group of 
board members to "resolve 
these important issues”. 

Chrysler was unwilling to 
comment about the letter yes- 
terday morning, and it was 
unclear what the auto maker 
would do in response to Mr 
Kerko dan’s challenge. 

When Mr Kerkorian made 
his unsolicited investment in 
December 1890, Chrysler imme- 
diately fortified its “poison 
pill” anti-takeover defences. 

The thrust of that move 
reduced the proportion of 
Chrysler shares one party has 
to buy to trigger its poison {dll 
to 10 per cent from 20 per cent. 
In addition, shareholders, other 
thaw the 10 per cent holder, 
have the right to buy Chrysler 
stock at half price. 

Mr Kerkorian’s options at 
Chrysler are limited. The poi- 
son pill prevents him from 
lanndhing a takeover bid, but 
he could press for some form of 
, board representation and he 
could also embark on a proxy 
fight. 

Certainly, Chrysler's finan- 
cial picture has improved sub- 
stantially since Mr Kerkorian 
made his investment 

The company recently 
reported surprisingly strong 


Den Danske Bank moves 
to stabilise confidence 


By Hilary Barnes 
In Copenhagen 

DEN DANSKE Bank has 
brought forward publication of 
its half-year interim report in 
the hope that this step would 
stabilise international confi- 
dence in the Danish banking 
system. 

This follows Thursday's 
announcement of a DKrl5bn 
($897m) first-half loss by Uni- 
bank, the country's second 
largest bank, and the resigna- 
tion of the bank’s chief execu- 
tive. 

Danske reported a pre-tax 
profit of DKrtim, down from 
DKrL5bn in the first half of 
last year, but Mr Sorensen 
described the result as “satis- 
factory in the circumstances". 

The result was drawn down 
by a loss on the value of securi- 
ties of DKr335m. Last year, this 
item lifted profits by showing 
an increase of DKrL29bn. 

Mr Knud Sorensen, Danske’s 
chief executive, as well as the 
chair man of the Danish Bank- 
ers’ Association, yesterday dis- 
missed suggestions that the sit- 
uation in Danish banking is 
comparable with Norway and 
Sweden. 

“Of course, there is not a 
Swedish-Norwegian situation 
in Denmark. The Danish banks 
are much better capitalised," 


he said. Danske's capital ade- 
quacy ratio Is U per cent and 
Unibank's is 10.6 per cent. 

The result this year included 
the encouraging news that loss 
provisions have fallen to 
DKrL04bn from DKrl54bn last 
year. Provisions this year are 
equal to 056 per cent of out- 
standing loans and guarantees. 

This year's report includes 
an extraordinary costs item of 
DKi228m, which covers redun- 
dancy payments. Staffing at 
the bank will foil by 10 per 
cent this year. The staff cuts 
contributed to a fall in the 
bank's -operating costs of 
DKrlOOm to DKriL29bn. 

Mr Sorensen declined to 
make a forecast for the rest of 
the year but be noted that loss 
provisions were likely to 
remain high. 

The group’s balance sheet 
total was reduced by DKr20bn 
to DKi55i!m,:niahi]y by bring- 
ing down engagements with 
foreign banks. Deposits 
increased by DKrGbn to 
DKrl52.9hn, while advances 
fell by DKrlSbn to DKrl685bn, 
reflecting a cautious lending 
policy, said the bank. 

• Hafnin. Denmark's troubled 
insurance group, announced 
that staffing in its Danish com- 
panies would be reduced from 
2,500 people to 2,000 this 
autumn. 





Smfc 


intends to stop down at the end of this year 


second-quarter results. Fur- 
thermore, It Is Introducing sev- 
eral new models this year 
which are crucial to the com- 
pany's future. These have been 
warmly received by analysts. 


On Wall Street, shares In 
Chrysler slipped $K to $20% at 
mid-session. 

The stock was trading at 
around $12 when Mr Kerkorian 
took Us stake. 


Swiss Volksbank slips 
8% in first six months 


By Ian Rodger In Zurich 

SWISS VOLKSBANK, 
Switzerland’s fourth largest 
hnnV f has reported an 8 per 
cent slide in its pre-tax profits 
to SFrl72m ($130 5m) in the 
first halt 

The bank shied away from a 
forecast for the full year, 
observing that its first-half 
result had been “positively 
influenced partly by volatile 
earnings factors”. 

“Our overall result will be 
decisively influenced by the 
future development of interest 
rates as well as by our provi- 
sioning requirements," Volks- 

hpTilr said. 

Gross revenue foil 2.7 per 
cent to SFrS81m because of an 


II per cent slump in interest 
income to SFr323m. Commis- 
sion business was up 10 per 
cent to SFrl21m and trading 
gained 85 per cent to SFril7m. 

Costs fell 0.2 per cent to 
SFr409m in response to cost 
cutting measures, and the 
hank has ann ounced a new 
rationalisation programme 
that would involve eliminating 
500 jobs by the end of 1993. 

• Holvls Hohstoa, the Swiss 
distribution and nonwoven fab- 
rics group, said sales advanced 
55 per cent in the first half to 
S5T4285m- It forecast turnover 
growth of about 3 per cent for 
the foil year and expected the 
profit margin to be equal to or 
slightly better than that 
achieved last year. 


Molex ahead in final quarter 


By Barbara Otar in Chicago 

MOLEX, a leading US 
electronic components com- 
pany, reported fourth-quarter 
net income of $19.6m, or 39 
cents a share, up from $17 5m, 
or 35 cents. Revenues in the 
quarter rose 115 per cent to 
$20K2m from $186 An. 

For its full fiscal 1992 year, 
Molex increased its net income 
to $67.5m, or $155 a share, 


firth $645m, or $150. Revalues 
for the year were a. record 
$7765m, a gain of 95 per cent 
over last year’s $708m. 

Molex, a Fortune 500 com- 
pany with operations in 20 
countries, said its results 
exceeded the general perfor- 
mance of the electronic connec- 
tor industry. 

Research and development 
spending rose' 17 per cent to 
$475ta in the year. 
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WORLD COMMODITIES PRICES 


CHANGES 

Gold per troy oz. 

Silver Per troy o* 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Lead(cash) 

Nickel (cash) 

Zinc S HG (cash) 

Tin (cash) 

Cocoa Futures (Dec) 
Coffee Futures (Nov) 
Sugar (LDP Raw) 

Baney Futures (Novi 
Wheat Futures (Nov) 
Cotton Outlook A Index 
Wool (64s Super) 

OH (Brent Blend) 

Per tonne unless otfienilae «■ 


Latest Change Year 

prices on week ago 


$350.95 

2O4.20p 

$1313 

£1307.5 

£3 48-50 

$7347.5 

$1359 

S6775L5 

£867 

$763 

$264.0 

£112.50 

£115.55 

61.10c 

360p 

$19,9 Qx 


-7.0 
-1.30 
-3.5 
- 8.0 
-0.75 
-2.5 
- 1.0 
-27,5 
+ 29 
N/C 
- 1.0 
-0.15 
+ 1.05 
-3.20 
N/C 
-0.475 


$356.35 

234. 60p 

51271.5 

£1324.00 

£320.25 

$8300 j0 

$1063 

$5690 

£697 

$536 

£1 13.85 
£115.30 
74.45C 
307 p 
$19,525 


High 

1992 

■5353.40 

242.70D 

$1339.0 

£1340.5 

£383.5 

$8195.0 

$1457.5 

$7115.0 

£773 

$1013 

$272.6 

£723.90 

£131.85 

65.90c 

480p 

$21.30 


Low 

1992 

$335420 

201. lip 

S110S.5 

£1125.0 

£278.50 

$7065.0 

$1106.5 

$5425.0 

£523 

$876 

$193 

£106.90 

£109.65 

52.25c 

377p 

$17.00 


COCOA - London POX 


Close Previous Hlgti/Low 


Dionne 


Dec 667 603 667 656 

Mar 695 692 895 685 

May 713 711 713 706 

Jui 732 729 732 725 

Sep 759 747 753 743 

Dec 7BQ 773 770 768 

Turnover 406a (3035) lots of 10 tonnes 
I COO Indicator prices (SDfts per tonne)- OaJly 
pries lor Aug 6 810.81 (817.08) TO day average 
tor Aug 7 793.91 (799.553 


S/tonne 


ate Ml UtoquCMd. p-penea/fcg, c -cents lb. x-Sep. 


London Markets 


Grade ofl (per barrel FOB) 
Dube) 

Brant Bland (dated) 

Brent Blend (Sep) 

W.T.l (1 pm asp 


+ ar 

S17.60-7.90y -.123 
$19,654 80 -0.15 
$19,054.05 -a 18 
S2l.20-1.25y -225 


OH products 

(NW £ prompt delivery por tonne OF) 

Premium Gasoline S 219-221 

Gas CHI SI 74-1 75 

Heavy Fuel Oil $65-86 

naph t ha 5189-191 

Petroleum Argus Estimates. 


Gold (par boy oz)+ $350.95 

SHver (per tray oz)+ 394.0c 

PiaSmim (per troy oz} $377.25 

Palladium (per tray ozj $87.75 

Copper (US Producer) n 7.00c 

lm (US Produce/? 384c 

Tin (Kuala Lumpur marittt) 16.79r 
Tbt (New York) 3125c 

Zinc (US Prima Western) &«LOc 

Carte (live wotgfttt 1O907p 

Sheep (live we*gtd)T* 74*S3p 

Ptga (live weigh Qt 7B-32p 


I- or - 
+240 

*025 
+ 155 


ML 2 
-0.04 
-2JQ 


109.37p 

74j®P 

7B.32P 


-2jQ 0" 
-44 r 

London dally sugar (raw! S284JJW +1.0 

London dally sugar (whito) $295.Bw +2.5 

Tate and Lyle export price £246.5 -0.5 

Barley (English food) Ciieoz -0.5 

Mate (US No. 3 yellow) £151.5 

Wheat (US DatK Northern) Unq 

Rubber (Sep)V StLOOp -0.60 

Rubber tOot}* 50.0Qp -0.50 

Rubber (KL RSS No 1 Juf) 2i85r 

Coconut oil (Philippines)* 5477.3 -2*5 

Psalm Oil (MaleyetenH $37&Oy 

Copra (Ptilllppinesti S3 17.5 +2.5 

Soyabeans (US) Cl363y -1.0 

Golfctfi "A" Index 61.10c -0.20 

Woono pa (64a Super) 380p 

£ e tonne unless otherwise stated. p*pance/kg. 
o-cants/lb. r-rlnggitAg.i-Sep/Oct w-Aug/Sep 
y-Sep z-Oct/D acl . tfkieal Commission aver a ge 
fabtodt prices." eftang u from a week ago VLon- 
don physical. 5C1F Rotterdam 4 Bullion marital 
dose. m-Maleyslen cofU3/k0.+Shaflp prices are 
now live weight prices. 


40.60 

-0.50 


+ 25 
- 1.0 
- 0.20 


Close 

215.00 

205.00 
20500 


i POX (S per bonne) 

Previous tfgti/Low 


215.40 

207.00 

20S uB0 


215.00 214.00 

205.00 
205.40 


Willie Close Previous High/Low 


266.10 

265.10 

267.10 
27Q.50 
275*50 
265.50 


269.50 
266.00 
368.70 
277X30 

267.50 


271.00 268.00 
26840 26400 
20.50 267.00 
271.00 270.50 
276*50 27650 
267 JO 267.00 


Dose Previous HJgh/Low 

iep 740 736 741 725 

Nov 763 755 762 745 

Jan 777 770 770 761 

Mar 790 788 783 777 

May 796 789 791 

JUI 813 814 804 

Turnover 1483 (1122) lots of 5 tonnes 
ICO indicator prices (US cants per pound) for 
Aug ft Comp, dally 47.05 (47.25) 15 day average 
48.14 (4838) 


Crtoww 


E/tonne 


Turnover Raw 79 (05) lots of 50 formes. 

White 495 (804) Paris- White (FFr por tonne): Oct 
1342.16 Dec 134737 


S/ barrel 


Latest Previous MghiLow 


Close Previous High/Low 
Apr 685 65-5 64.5 6fc1~ 

Turnover 65 (04) lots of 20 tonnes. 


SOY AAREAL 


lose Previous High/Low 


117.00 
W&00 

120.00 


1 18 00 
778-20 
12200 


117.00 

f 1700 716.00 
121.30 119.00 


Turnover 903 (143) Ion of 20 tonnes . 


Sep 19.08 20 03 

Oct 1900 20.03 

Nov 19-33 20.01 

OK 10.87 1037 

Jan 10 89 19.85 

Feb 19.70 19.67 

IPE IndOX 1935 1938 

Turnover 2(000 (25375) 


20.15 1935 
20.17 1939 
20.12 1939 
30.03 tSJBS 
19.91 1939 
19.76 19.70 


r - 1 nultm POX $10/ Index point 

Close Previous Mgh/Low 

1085 TWO 1085 TOTS 

1130 1120 1130 1115 

1210 1914 1215 1208 

1245 1240 1246 1240 


Sriocme Turnover 95 (120) 


Close Previous tflgh/Low 


17835 

181.75 
785.00 

107.50 

189.50 
18930 

185.50 

180.75 

176.50 


160.00 

193.50 
18930 
188.75 
180.25 

169.50 
18635 
7Q2.50 
17930 


182.00 177.75 
18530 181.75 
16830 18530 

190.00 187.00 
19230 18930 
191 SO 189.00 
18530 

181.00 160.50 
181.00 


ORA1MS - 


t ft ormo 


Wheat Close Previous hfcgfi/Low 

Sop 11250 112LTS 11250 11200 

Nov 11535 115.35 115 55 11520 

Jan 11920 11920 11920 119.00 

Mar 12220 12230 12230 12200 

Mav T25 l4G 12530 125.45 12525 


Turnover 13409 (21710) ion of 1O0 tonnes 


Availability of Indonesian cassia is United 
on the European spot market, reports Man 
producton. Korielll a and Vera a stick* 
quoted at US$1,900 a lonno di tor shipment 
SoychfiOee cttuianwtn at S1.2S0 one 
Madagascar $1,150 cH. Indonesian nutmegs 
tor shipment - abed Si 350. shrivel* 81376. 
bvrp $875 and mace broken 2 at $1,700. all 
arevrapa Madagascar doves unchanged 
at $600 df lor shipment Jamaica pi men to 
$2390 lob Jamaica, spot euerope quoted 
$2,550. Indian eochftn ginger limited sucks 
to Europe available af $7,150. New crap 
pompon Doc/ Jan firmer Nigerian ginger 
$300*700. depending on quality. 


Barley Close Previous High/Uow 

Sep 109.15 109.15 109.00 

Nov 11250 11230 11230 11230 

Jan 116.40 11630 116*0 11635 

Mv 11930 119.00 118.90 

May 120 00 12030 12030 

Turnover Wheat 133 (187). Barley 129 (90)- 
Turnovor lots of ICO Tonnes. 


Ctese 

10«.2 

104.0 

985 


■OX (Cosh SartjWteffl) pte 
Previous fflgn/Lo* 


105.0 

1053 


104.0 

104.0 1033 
983 


Turnover 107 (17) loti of 3250 kg 


138004 METAL EXCHANGE 

Close Previous 

AlumMisir, 96.7% p er fly (5 per tonne) 

Cash 1312.50 5 131 1-2 

3 month* 1338-7 1334^ 

Copper, Grade A [t par tonne) 

Cash 1307-8 1319-20 

3 months 1326-7 133040 

Lead (£ per tonne) 

Cash 348-0 347343 

3 months 357343 356-7 

mcfcef (S per torsto) 

Cash 7345-50 732540 

3 months 7415-30 73904 

Tin |5 per tonne) 

Cash 67704 677545 

3 months 6805-10 6810-20 

Zinc; Spatial f9gh Grade If par tonne) 

Cash 1358-60 1349-50 

3 months 1356-7 13554 


(Prices supplied 
Hgh/Lov AM OflltiaJ 


677545 

6810-20 


ft par tonne) 


1349-50 

13554 


1309 

1337/1332 


1313 

133371325 


3484 

3697388 


742077370 


BB2M7B9 


136071358 

138071355 


13084 

1332*24 


131244 

13305-1 


34844.75 

356-9 


732040 

7395-400 


6767-70 

6805-10 


1350440 

136940 


by Amalgamated Metal Trad tog) 
Kerb dose Open fntgrast 
Total daily turnover 19.747 lota 


13344 182JB09 tola 

Total daHy turnover 15237 tote 

13244 14ft490lo to 

Total dally turnover 3,391 tots 


357-7.6 29483 lots 

Total daBy turnover 2,522 lots 


7410-20 34.370 tots 

Total dpijy turnover 2A06 lots 

678540 12,803 tots 

Total dally turnover 10KM4 lots 


GRUP6 OIL (UqwI 42490 US Qattajterral 
Latest . Previous High/Low 


Chicago 


21.15 

21.07 

21-03 


20.90 

20JU 

20.73 

2060 

20JB2 


21.42 

2IJ32 

2120 

2L20 

21.09 


2066 

20.74 

20J83 

aOLSB 


2140 

2140 

21-33 

2147 

21-17 

21J06 

2083 

2063 

2065 

2055 


21.12 

2146 

21.02 

20l98 

2040 

2060 

20.73 

20.00 

SQM 


9OTA0EAMS 0JOOO bu min; centa/60lb bushel 


i -» ■ 

'l 




Pnsvtoua 

Mgh/Low 


- 


Aug 

541/4 

563/0 

ura 

539/0 

r, 
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LONDON BULLION MARKET 
(Prices supplied by N M Rothschild) 

Gold (troy oz) 

5 price £ eon 


5 price £ equivalent 

Close 39040-351.10 — 

Opening 350^0-350.50 

Morning the 34945 182.546 

Afternoon ttx 34900 181.766 

Day's high 351 .30451.60 

Day's km 34ft 70-349.00 

Loco Ldn iii sn Gold Landing Rates (Vs US$) 
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New York 
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HEAT1G OfL 42400 US galls. cants/US galls 
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Sep 6045 5889 6000 9630 
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TOP iPEDEEAL: RESERVE 
Intervened in- the foreign 
exchange markets to prop, up 
.the dollar -yesterday 7 after dis- 
appointing efaploymenrflgures' 
had pushed the currency ^lown 
by arpund two pfennigs 
against th? D-Mark., writes 
-tfames Biitz. . : 

■ The-; Eed. '.bought" dollars 
shortly after - the _ European 
dose as the currency dipped 
below DML47. ihe us central 
bank later benight the dtneacy 
at DMH725 and DM1.4T35 in' 
ite second intervention in the 
market In less than -three 
weeks. Shortly after the Fed's 
move, the dollar was trading 
up at QML475Q, having risen 
about one pfennig in ten min- 
utes. But it dropped back to 
DM1.4705 later in.. American 
trading. . .'•• • . . * . 

The fall In the dollar fol- 
lowed the retease-of the much- 
awaited non-farm payroll flg-. 
lire for July; This showed an 
Increase of 198.000, confirming 
the generally sluggish growth 
of the DS economy. It was a 

£ IN NEW YORK 


disappointing, figure because 
dealers bad been expec^og a 
rise of anything, up to 300,000 
rfor july. ' : 

'■■ One analyst saitf that when 
the . summer ' lobs creation: 
scheme -and the fell hi June 
employment by 63^00 were 
taken info account, the figures 
looked' af good deal . worse. 
.^Em^oyquHt isgrowingbyan 
average , of around 30,000 a 
. month, 4 * h« add. ^That's far 
too alow for an economy that is 
suKKK^to hecHiifolngotrtbf 
ceBBsslon.” • - . - -. .v ' 

Another London-tased J ana- 
lyst said that the mmker bad 

been -adversely affected by 
overnlght coinments ffom Mr 
Hrimut Sddertnger; the Bund- 
esbank President. His sugges- 
tion that the concerted central 
bank- intervention to prop up 
the .dollar on July 20 tod been 
undertaken to counter disor^ 
(forty market conditions may . 
have given traders the Impres- 
sion thatit was a one-off erven! 
"We had disorderly condl- 
Horn, " said Mr Schiesinger. “ 


and I am not aware of any 
exact target level for dollar- 
mark." 

. Analysts believe that the dol- 
lar could test new lows next 
week, especially if the retail 
safes figures for July come in 
lower than expected. 

; - -The D-Mark’s stronger per- 
formance against the dollar fed 
■' through to cross trading. Hie 
■ pound fell to a DM&B250 dose 
compared to a previous dose ot 
DM18280. At one stage it had 
dipped to DM2A232 against the 
D-Mark, a new low since ster- 
ling Joined the Exchange Rate 
Mechanism in October 1990. 

Ihe Italian lira closed down 
at L7S7.2 against the D-Mark, 
compared to a previous finish 
of L756.00. The Bank of Italy’s 
recent cut in its discount rate 
may have bad an adverse effect 
on the currency. The Bank’s 
repurchase agreements in foe 
lira money market were at a 
rate of 14J20 per cent yesterday, 
compared to a recent peak of 
17-56 per cent 
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MONEY MARKETS 

Cash rates softer 


FT LONDON INTERBANK FIXING 


CASH RATES in tbs sterling 
money market softened across 
foe board yesterday after foe 
Rank oE England was highly 
arrnmmnriating in its discount 
market operation and the 
Bundesbank President 
suggested that there might be 
no Lombard rate rise in foe 
□ear future. 

Short-dated rates softened 
after the Bank of England fore- 
cast a shortage of £l.l6bn in 
foe morning and saw most of it 
removed in the early round. 
One-month money briefly fell 
below the base rate figure 


UK clearing hank base leading rate 
18 gar cent 
from May 5, 1M2 


of 10 per cent for the first time 
in many weeks. Tt closed at 10& 
per cent on the offered side, 
compared to a previous close of 
10& per cent. Three-month 
money closed at 10 VJ per cent, 
compared to a previous close of 
10% per cent 

Rates were softer further 
out, although dealers put this 
down to comments from Mr 
Helmut Schiesinger, the 
Bundesbank President, who 
defused speculation that the 
central hank would embark on 
another monetary squeeze by 
raising tbe Lombard rate. U I 
can only say that from the way 
things look now, we see no 
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reason to raise this rate,” he 
said. Boosted by these words, 
6-month money closed down A 
per cent on the offered side at 
10% per cent, but 1-year money 
closed unchanged at 10ft per 
cent 

Sterling futures contracts 
dipped at around lunchtime 
following the 

poorer-than-expected US 
non-farm payroll figure for 
July. This forced the dollar 
down by about a pfennig on 
the foreign exchanges 
undermining sterling in its 
wake. The September contract 
bottomed out at 89.62, 2 basis 
points down from its opening 
level, but dosed back at 89.64. 

Tbe softening of rates may 
prove short-lived, however, as 
a large number of UK 
indicators will be issued next 
week underlining the gloomy 
outlook for the UK economy. 

In its money market 
operations, the Bank of 
England dealt at the 
established rates of 9% per 
cent for Bands l and 2 and $i 
per cent for foe repurchase 
agreement (repo). In the 
morning, foe Bank purchased 
£600m in band 1 hank bills, 
£H6m in Band 2 bank bills and 
£444m in the repo for resale on 
26 and 27 August The forecast 
was then revised to £i.6bn and 
the Bank purchased £106m in 
Band 1. There was late 
assistance of £275m. 
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PHILADELPHIA SE ill OPTMNS 
£31,258 tcenti pet £1J 


SirPe 
Pnee 
1S25 
1 450 
L 675 
1900 
1925 
1950 
1975 


A 

9 

715 
4fa5 
2 47 
0 93 
0 24 
002 


Prtilfra ti3) b car n int 
Previ<4i; dune 


PARIS 


Lilli 

Sc* 

9b0 
7 i5 
4Q5 
3 23 

1 12 
0 57 

Lilli 365 303 
Lilli t 640 


On Dec 

9*5 *o7 

7 36 7 S* 

540 589 

3 77 4 47 

2 62 3 3 ■ 

1 78 2 44 

1 14 1 79 

PuL 5:i 042 
Put!. 1L 349 'All 


fa 




0 07 
0 4: 
140 
216 
543 


StP 

3 28 
062 
ICO 

2 04 

3 3! 
5C3 
t93 


On 
1 15 
1 78 
259 
3 74 
520 
690 
8 76 


D« 
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350 
462 
590 
754 
9 21 
1109 
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7 U 10 YEAR ID^e NOTIONAL FRENCH BflNfi ffaUnFl FUTURES 


Secwimef 

December 

Uacn 


Dpm 
10564 
10616 
106 bO 


Sell price 

105 BO 

106 12 
106 52 


OUflO*- 

odo 
0 00 
•qo: 


H.gn 
1C59C 
10b 22 
10ot4 


Loa 

105 bb 

JDnOO 

106 42 


I YltW 
9 OB 
4 03 
8 97 


Esu rated volume 119.965 r Toui Open Jmemi 206 2*2 


Oiwi Im 
142.564 
50 551 
9.559 


THREE4NHTH PI0OR FUTURES 1HATIF) (P lira iiterturt off nd 11 tel 


Semeoiter 09 80 8979 «0 03 8480 34 75 1025 IS 521 

December 8996 84% <0 02 89 97 8944 1006 24.3<* 

March 90.20 9034 +OD3 <025 4320 479 7.415 

■lire 9044 90.49 *0 03 40 49 4046 4 54 4.042 

Estimates volume 17.555 I Toui Open Interest 59 172 


CA&4I FUTURES (HATTF) Stock Irtex 


August 18040 1786 0 -240 13070 17050 

September 1816 0 18010 -24 0 131b 0 1805 5 

October 1832 D 1816 0 18310 26310 

Estimated volume 8 126 r Total Ora mumi 21 104 


14 548 
5506 
0 


ECU 8QN9 fNATTF) 


Septemfaw 102.68 102 76 *0 22 102 70 103 56 9 58 14.014 

December 102 40 102 96 *0 2 2 102 % 102 90 435 252 

Estimated volume 6 fabl 1 Total Ora intrrvu 14.271 


OPTION ON LONG-TERM FRENCH BOND (UAT1F1 


Strike 
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106 
107 
IDS 
Open bn 
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LOO 
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012 

003 

155.761 


Ctifs 

December 


L38 
092 
058 
267.644 


Marcfa 


194 


Estimated tent 22.991 1 Total Open interest 658.396 
1 All Yield & Open I purest fleets aie For tic previous dav 


15.700 
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009 

021 

060 

1.33 

120.853 


fa 

December 

058 

038 

126 


88.235 


Uartii 

L40 

8.205 


BANK RETURN 


BANKING DEPARTMENT 


LfABIUTlES 

Capital . 

Pubrk Deposits 

Bankers Deposits 

Reserve and other Accounts 


Wednesday 
August S 1992 


Increase or 
decrease for week 


ASSETS 

Government Securities 

Advance and other Accounts 

Premises Equipment & other Secs 

Notes 

Coin 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation 

Notes In Banking Department 


ASSETS 

Government Debt 

Other Government Securities 
Other Securities 


C 

14.553.000 

141.321.778 

1.454.113.056 

3.415.751.094 

+ 

£ 

58.208.055 

53.541.798 

175.127,006 

5,025.738.028 

- 

172.400.749 

1,394.080,175 


83.355,000 

2,156.033.851 

- 

257.171.516 

1.571.699.570 

+ 

174.328.302 

3.549,858 

- 

6.253,338 

169.474 

- 

9.197 

5.025.738.928 

- 

172.460,749 

16.406.450.142 

+ 

36.253,338 

3.549.858 

- 

6.253338 

16.4TQ.000.000 

*■ 

30.000.000 

11.015.100 

. 11.310.772.661 

+ 

1.720.335,087 

5.088.212,239 

- 

1.690.335.087 


16.410,000.000 


30.000,000 


BASE LENDING RATES 


/UamtCoapsif 

AflMTn&lBank 

AIBBart 

VHeoytabadw 

BLCMcnfaniBank... 

Boifc of Barnda 

Ban Bilbao Vizcaya... 

BankflftypiE 

Botofbelairi 

Bankoflntia 

BankotSauM 

Basque Beige Lid 

BvdanBak 

BrtLBkof Uid Cast .._ 

• BramShipfeir 

CL Bank Medertaod 

CUbukNA 

Glittjduflts&st.- . 

DptedafcBai* 

CwwsaiheBan* 

GntbiGs - 


% % 

10 Graft Ipnak 10 

10 typne Poplar Bk ID 

10 DaoKaqBaAPIc 11 

ID DimoLnrie. . . 10 

105 E^aloital Baik pk .. 10 

10 Ester Bail United 105 

10 FinaKial&Gcn.Baitk... 10 

10 • Rabat Ftenuiqt Co. ... 10 

10 Rotat Fraser & Pun. .. 105 

10 Gimtaak 10 

10 VGuInHBftlakan 10 

10 Habib Bank AG Zsrick 10 

ID • Hanbras Bub 10 

10 HanpdiirtTnaPIc U5 

10 Heriuble&GenlnBiik. 10 

10 • HHISanel 10 

10 C Koait&Ga.._ 10 

10 Hoqkaq&Sbaiigbi. . 10 

10 Jilias Hodge Bart_.. .. 10 

10 •UopoMJosiA&Som... 10 

10 UoytfcBank 10 

Hqbraj Bari lid 10 


IkDofloril Dugas Bob. 10 
Midland Bari .. . . 10 

Maun Bariing 10 

ItalVeUNnstff 10 

Xgrthmi Bart Lid . . 10 
N^redrtMdnpqeBart 105 
PnninaalBartPLC. . 14 

• ReaBrmbK 10 

foxlwi^fs BankUd .. U 
Rural Bk od Scotland . . 10 

• Smith &Willi«r Secs . 10 
Standard Ourured .. 10 

T5B 10 

Uribartptc 10 

• United Bk otKwait ... . 10 
Unity Tnst Bank Pk . ... 10 

Wesum Trust 10 

WTiiteaioar Lskffaar - . .. 10 
Yorkshire Bank 10 

• Members of British Mercbart 

Banking & Securities H rases 

AsodaliH. 


FUTURES & 

OPTIONS 

TRADERS 


BERKELEY FUTURES LTD. 


15 PARK ROAD. LONDON NW1 6XN 
OR TEL: CHARLES DE ROEPER 
ON 071 -224 8*89 
FAX: 071-224 8275 




Currency Fax - FREE 2 week trial 
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ONEY MARKET FUNDS 


Money Market 
Trust Funds 


Graii 


Nft 




tat Cr 


ConHsftCo 


Cm 

&m Net CAR im Cr 

CAF Monty MaiuR«tnNit Co Ltd 
48 Pern Bun Port lOWtigt TN92JD 0737770114 
CJuu to^iFu«4|9 57 -I i 2SB!! i 5 

DraouuOdwClfBHIivi 9 67 “I JOWOMlJ 

Tbe COIF Chbritles Deposit Account 
;■ Fc^Sirwrt. L»tiM EQY WD . 071-568 1815 
CIPWI1 i960 I IDOOIJ-Uir 

Cent. Bd. of Fin. of Church of Wi«jB 

2 r»f Siren. LMH Ep2TWQ . °71-^0 1015 

DphkiI i 9.70 -I l00fal3^A f i 

Gartmore Money Minagemeat Ltd 

16-18 Moftkirte St L€M« EC3R BQQ 071-236 1«5 

TESSA IM .0712369362 

-- - 

I WIN 
l-Uth 
JVUiv 
3-Win 

until 


6 09 
5 72 
5 25 


Mfl Swirt. Lfiriora 1700 DOS 
For nructi casta mtn . 

£50 000* 8 125 

LM 000-149.999 . 7 625 

U.DQMiq.m 17 00 

U00QJH24 999 It 075 b lb 

CMtftS Crasatitt AUfoart hf elite 
2? Birth U/f Lanfion reap OAA 
faftwqetimfousia 19439 


071 7531000 


;si 

7 Wi 

8 111 
7 71 
7051 


Dtr 

Du 

Qf 

(hr 

Qfo 

Otr 


jW l-62p»34 


Hwg fank PLC Premier AscMdt 

06 Npjtoi ii Sum Vfl 


U50O-UD.Q00 
£10 001-120.000 
£20.000+ . 



fa 375 
65625 
7125 


071-61 3313 

B 77 tiu 

9 DT Dir 

904 Qv 


LiHFm 

7-43* 

5pRlki Furti 

Dfllbr 

resLAfviiw 

ILSSAPiut 

TCS3A&»arv 


9 30 

6 47 

951 

911 

648 

452 

880 

660 

4 20 

2 11 

1 SB 

212 

900 

— 

9J1 

B 76 

- 

90S 

6U 

- 

8.00 


Dartliqlan & Ca Ltd Investment HICA 

70 Friace St brnol BS14QD 0272R13206 

£30.000-1 Jji ] J DO fa. 75 1 9 31TDU 

£25 OOD-Crt IW 9 75 6 56 9.64 6v 

L5.000-L24.499 la 50 6 371 fl 7Bl Qtr 

Ffdtlity Montymartrt Reurn Account 

Fiftflllj PcrtfflliD Sfrfitn Ltd 


Money Market 
Bank Accounts 

Grrrti 

Grot NfT CAR Int Cr 
AIB Bank High Interest Cheque Account 


niLi9p2 
b 375 f 8 77 
fa 75 9 31 

^7 221 9 98 


fair 

Qu- 

oit 


547 

fa 27 


fl#Hnooi Ra uitrettotU&aiSA 

L2 W9 17.M 

£10 COCK IB 36 

Aitken Hume Bank pic 
SOClt/lhM CC1Y2AY 

IrMluyAct. 9 50 

aAttaaUMM4ws a 50 

9Pi30ai5*M*w 9 00 
Mil) Ini Cm l50.000» 9 50 

Allied Trust Bulk Ltd 
47-101 CawiQfl Si. Cvndm EC4N5A0 


0800 

8625 


f 


115 

Act 

DU 



ntCMHAl£2 001*1 
rOMNAi£2 001*i 
OfJPli A K£2.d01 *1 
HICA 1 £2 DOl *i 
Prrulet TESSA 

American Express Bank Ltd 

SuociHoijh OurpmHIii 
w«i bum. RHI5 9AW 0444 233444 

Hip 


10 91 
10 36 
1003 
B.5 a 

12 te 


8 18 
7 77 
732 
bjg 
451 


€71-6260879 
10 91 v««ri, 
10 36 reuiy 
10 03 Yorir 

BB4 Ufo 
12-68 >wtr 


OlUUll MOM 
NJWftMMt' Kfwn TNL1 
tl-£49 999 ». .83 

£50 000-C249 W 9 0 
£250 OO0-£499 W J9b25 __ . _ 

£500.000* u«vr UUrhit Rjim v« ravni 

Gartmare Money Management Ltd 

16-10 UnflDVwni St lorda.1 EC3R 800 , 072-236 1425 
HICACIODOO* la 25 6 181 8 WlMiia 

Halifax Bldg Soc Asset Reserve Cheque Acc 

Tnaict fa Halifax HX1 2RC , 0422 335333 

£5,OO0-F9W frflS 589/ 000/ Ou 

£10.000-124 999 8.SS fa-41 833 Otr 

L25 OCO-£ 49.999 0 90 6 ftfl 9 20 Otr 

£50.000 art above, 19.70 7.281 10.06 1 Qu 

Julian Hodge Bank Ltd 

IQVYUxbct Pbu Cardiff CFl 38X 0222 220800 

6UforaateD«te: 110 75 9 061 -I - 

Eatra Nish letarati DvpnJK Aoawvt 

£30.0004- \lQ7b 806 ll INI Ov 

C1D OOQ* 10 50 7 88 10 92 Qtr 

£5 000 1 JlQOO 7 50 1 10381 Qv 

Humberdyde Finaoce Group 


, 0256 760000 
7.50 1 10 281 Qv 


Cinwunfotn 
C500-1499 
£1 000-£4 999 . 
£5 00M9 999 
U0.D00-C&4.949 
£25 D00-£49 999 
£50 000-E99.W 
UOOOOO^ 


3 25 

2.44 

3 JO 
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e 30 

8.20 

6 15 

B 52 
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0B4 

& 70 

6.53 
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9.38 
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S Banin Wav. Hook. BmumsuHiv 
LSOOOOf TTO 50 

Leopold Joseph ft Sons Limited 

29 Cretium SVRf . CfaASQd EC2V 7£A 071 5802323 

Tnnw Hfoh Eotemt QHswt Afcaocrt . 

C25 001-£100.0» 1950 7 125 9 041 Otr 

£100 001 Dim 19 75 7J125I 10 111 (hr 


KleJrrwort Benson Ltd 

158 Ktoijtt lira RS. LArtOfl NVY52BT 
HIC4 r£2 500frJ 1900 


.. 071 267 1586 
6 75(93882101117 


Bank of Ireland High Interest Ctieoue Acc 

36-40 HigfaSi. State 5U1EL , 075351b51h 

■ ,A "“ Jfl25 blB0( 8 509 f Qir 

IBM fa 00 1 0 2Ul 


C2P2EH 071-6018446 

la 65 649 9 00f U(lr 

lees 6 65 1 9 25I um 


0 65 
less 

84 PL 


£10 000+ 825 

£2 000-14.999 la DO 

Bank of Scotland 

ISTtartntrtlvSi EC2R2EH 
PUPalciZSOHTVNV 
£25000*- 
Barclays Select 
PO Box 120 Wcuwqi 
£2 000-£9W 

LlD.OOD-f24.499 9 00 6.75 

L25 000-C49.999 9 25 6 94 

£50 CKMK 19 75 7 51 

Barclays Prime Account HJ.CJL 

PO Bot 125 ftoniampiM 0604 

CS.OO0-C2.499 16 50 4 88 6.66 

£2500-19 999 7 00 5 25 7.19 

110 000-£24.949 7 75 581 748 

£25 000*. 18 25 6 14 0 51 


(Hr 


Lloyds Bank - Investment Account 
71 Uterf 5t. Lantitm EC3P 335 , 0272433372 

£50.000 6nd Move p 30 6 40] <4)0 ^ 

£25 000* 900 6 75) 9.00 ton* 

£.10000* 8 70 b.53 8 70 Yte 

£5 600* I? 40 5 551 7 40lVMrt r 


CoMiy 

600 



Midland Bank pic 

PO0n2 Sraffirt 
Cacttlrier ACL £5000* 
£10 000* 

£25000* 

£50 000* 

TESSA 


0742: _ 

B 10 6 07 6 25 b-Ulfr 

a 34 625 850 

082 661 4 00 6-W1I 

9 54 7 15 4 75 6-MU 

4 50 - 4 JO Yawif 


NatWest Crown Resene Account 
41 Utiftuiy London. ECZP 2BP 0600 



£2S0ttntfabM 
£10 000 Lo £24 999 
£2 00K9.999 . 


4 375 
4 125 
8 75 


7.03 

604 

656 


wozpo 

4 71 > 
944 > 
9 04 > 


400 

3-NOi 

3-Ufo 

>Mtfi 


£2 500-C19 999 
£20.000-£49 999 
£50 000-T99.444 
£100 0004- 
S5 000-549 949 . 
S50.000-S46.999 
SI OQ. 000-5 199.999 
S200.000* 


071-6232070 
B57f VU 
4 65 Mth 
9 92 1 MUi 

071-2404000 


r ore flnannirk Bulr PLC ve Dao Hera Bank PLC 

Brawn Shipley ft Ca Ltd 
FourtmCourL LotMur LOMO«£C2 .071-6069033 
HICA . 8 30 6 36 8 nf Qlr 

Prof Dv*«jni2 A/c . .Ia50 6 38 1 6 711 Qtr 

Caledonian Bank Pic 

aSiArtrewSOtare Edinburgh EH2 2PP 0315568235 
HICA. 19 50 7 1251 -Ttfrirtr 

Cater Allen Ltd 
25 Blichtai Lane Londbe EC3V 90 J 
HICA [8 25 6 19 

Crasort £5 000 rtna. 4.25 6 94 

TESSA (9 50 

Charterhouse Bank Limited 

1 PsurMer Row. £CfU 70H 

8 75 6 56 

4 00 6 75 

9 25 6.94 

9 50 7 13 

L75 131 

225 1.69 

ZbQ LBS 

12.75 2.06 

Many QtbfvcurrvnciB an MfMMfe - for ralif 0I&1W 
pwe en 2168 
Clydesdale Bank PLC 
30 5t viorat Place. Gl*m 61 2HL 
£2 000-C24. 949 . . J750 5 63 

£25 000-E99.949 .. .<8 25 6 19 

£100 000* IB 75 65b 

Confederation Bank Limited 
PO Box 104. Primal R0. Steieuge 

'50 7 075 lO70J*4Jtfa 

7 3125 9 75 1 Yuri* 

7 2 4 60| 7e*rif 

7 2 4.601 Ywrly 


Pravrnrial Bank PLC 

30 Atitiey Ra AltrinchMi Omhbt , 061*928 9011 
HICJIiU.DOOh 16 25 6191 0571 MU 


Royal Bank of Scotland pic Premium Acc 
4 2 Si Andrew Si EdJpfcurgfiEHZZYE 031*2285650 

^00 675 9.31 Qtr 

8 60 6.45 B BS Otr 

8 00 6 00 B 24 Otr 

725 544 745 6cr 


<50 000* 

£25.000 -£49 499 
£10000“£24 499 
L2 1)00- £4.449 . 



Mm 
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um 

MUi 

Mih 

um 
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MDjnkKkttoQ^aSfe 
HICA 



£25 000* 

I ft Fixed Bue £2.000* 

5Yr fa fee £1006* 

Co- op e ra tive Bank 
PO Boa 300. Sktiiwndalc. Laon 
TESSA 

TESSA. 110 00 

iMStneiU 90 -90 Oat Natlce Savtagi 
£50.000*. I £0 25 7 

£25.000-149.949 
UOOOO-C24499 
£5 ti00-£9 9^9 . 

PatMlflder-Cue 
All Baiau. . . 

TopThr-bAAit 
£20.000* . 

110 000-E49.999 
£5. 000-£9. 999 
£1.000-£4.999 . 

ci-mt. 

intralrtcrest Beari 

03 000* . - 

£5 O0O-£ 19.999.. 

0000-C4.999. 

L1-E999 . 


4 1L 
930 
465 
992 
£ 76 
227 
2.53 
2 78 


041 248 7070 
7 71} Otr 
S 91 1 Qir 
9 041 Qtr 

0430744500 


Save ft Prasper/Robert Fleming 
16-22 Western Rd Romford RM1 3LB 

toon'll 900-1 fate [8.50 638 

TESSA Flirt 1 Int 8 88 
TESSA VlrlANC. . I9J4 

Sterling Bank ft Trust Ud 

ALfaffGte 6 Afafaef Sl Rutfra RG13BA 0734592543 

HJOAttSOO* 11000 7 50l 10J5I6-NIB 

Tyndall ft Co Ud 

29-33 Princes VktDrij Si. 8risul 


DmiMAcc 
MIMA. . .. . 

HIMA £100 000* 

Mimr PM 
TESSA . . . . 


OBb2S 
08 50 
08 75 
00 375 
04 00 


6 47 
638 
656 
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0272744720 


08901 
OB. 77 
0904 
00 64 
09 30 
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e 
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ULC Trust Limited 

l Qreai Cwnfaerijfld PI. lartot W1H 7AL 071-450 0094 
£ia 000-90 U) ate* ill 33 8.441 12.731 Qir 

United Dominions Trast Ltd 

PO Ba 135.466* Sc RndbqKl3£0 0734 560411 

snsr - " j *\ 



0600616162 

-IYnt6 

10 Sllb-Uifa 
10 2S 6-flM 
92|(Hllfo 

7 9l6r-WsJi 


7 20 1 10 00! Mtn 


b-Uth 

6-Mtk 

6-Mfo 

CrMtA 

6-Utt 

HO 

tftfa 

MUi 

Mtn 


J. Henry Schrader W 

120 QinpiMf. London 
SovcUl 4 ec 
£ l0.0004rtorave 




Qtr 

ft Co Ltd 

,071-3826000 
6 96 9 01 [ Mfo 

6 751 92Sl MU 


BSjmras 

900 

6l75 

9 20 

8 JO 

6 38 

868 

725 

544 

738 

6.75 

5.06 

686 

300 

225 

302 

fomttaviirt 

Fsao 3 75 

512 

350 

2.63 

356 

200 

150 

202 

1.50 

L13 

150 


Western Trast High Interest Cheque Acc 
l*MM*caiut.nmaUPLL15E . 0752 224141 
€15 000* 19 50 7 131 9 04 1 4 

£5 000-414 999 9 25 6 94 9 58 I 

€1 000-C4 999. . J9.00 6 751 9 3ll 1 

Wimbledon ft South West Finance PLC 
114 Nreoau St. LMm EC1 TAE ,071-6069485 
High lot fate Acc .18 50 bJ8l 8.771 Qtr 


N0TE5- taw CmiractiUl rxte of I Merest mriHe. poi 
ufclH Accoant of tlw Mducuon of hmc rMt income Ux 
Net Are ol Mutest OffoMi jfur aUowtog for drtwtian 
of tusk rale Income lu taw CAB; Grass rau aonjllifti 
to ufec Account of ocMnmatadbag of iuwet paid ottser 
Hull owe A jwr Conpmo Amiibi Rate . M Cn 
Frtqiwvy at wiirii Interest rt credited lo ifae jeonvt 


GILT EDGED GIFTS 
FROM THE 

FINANCIAL TIMES.... 


The FT Collection is a complete Tange of quality diaries and 
leather accessories for the business professional. 

From document cases to diaries a gift from the FT Collection 
will suit both your personal taste and your budget. 

Each item has been crafted to the highest specifications and 
designed with the needs of the business community in mind. 
But then what else would you expect from the Financial 
Times - Europe's leading newspaper? 

Publicity pages, gold blocking of company logos and 
generous large order discounts are amongst the services 
offered. Whether you want to place an order for one or one 
hundred items, the FT Collection provides the perfect 
solution 10 ail your business needs. 

Ring Kate Thompson on 071-799 2002 for a copy of your 
FREE catalogue now - the first stage in making a good 
investment. Alternatively, send your business card to: 

FT Collection, 

FT Business Information Ltd, 

50-64 Broadway, 

London SW1HODB 

FT Business Information Ltd, Registered Office; 

Number One, Southwark Bridge, London SCI 9HL 
Registered in England No. 980896 




FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 





WORLD STOCKMARKETS. 

WHERE NEXT? 

If you have a View, take a Position 

CovtaCt: Adrian Francis on 071-245 1010 
EOlltM^iinTLC.lfOBSlUMPlACL SWlXlHLl 
Uguui of Thk Stcivncs o» Finns AiiHoom 


//// 



MEMBER SF A 


FT-SE 100 

Where next? 

Call for nar current views 


CAL Fonuti Ltd 
102 Quern 
Vicuna Sum 
|jmdtmEC«V«BS 
lit 071*129 1010 
fw A7l*12« NIB 



TAX-FREE* SPF.a.TATIO.N 
IX FUTURES 


rnrtMuiur hvtiiUc toliiiH bitfHaiixul Bifantfaauii hilp 
ki*ju (J Uk-tad NVm* or LnJcnUbon 0T*l ft5l7233 «m»mr 
biB.kllnbHi. ‘HI («M(wr(kidft6 bnkiiA IB’iO) 



Setting The Trend for Others To Follow 


$023 981 
Tet 0962 875264 
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LONDON STOCK 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included in the FT Share 
information Services- 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Slock Exchange Talisman system, 
they are not in order ot execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day's Official Lust the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

t Bargains at special pnees. * Bargains done the previous day. 


British Funds, etc 

Ma of bargtena Included 1545 

Treasury i3*% Stic 200003 - £121*. 
iglflh 

Corporation and County 

Stocks No. of bargains Inducted i 

London County 2*% Com Sft i920(or 
after) - £25(31 JyS2) 

Kkrldoa MatropaBsi Council 14% Red 
gjfcggl -£112gAu99 

UK Public Boards 

Na of bargains Incftudad4 


€& 32/94 - £92 (3Au92) 

7%% Dab Stk 91/33 -E96 
1014% Dab Stk 82/85 - £99 
Scottish Agric Sec CorpT%% Deb SSk 
TOC -BBSS 

(tomnronvrealth^ 

Wo. of bargalna jrgatogni 

Jersey Qactrtcfty Co Ld 9% Gtrf Stic 2000 
-g94(SAu92) 

Foreign Stocks, Bonds, 
etc -{coupons payable in 

London) No.olt»3rB»>ralnfl»dHfl3 

AJUPAI.K.) PLC 134b Bds 2015 [Br 
£50005100000) - £121 R. ’K. (4Au92) 
UMy NatJonal PLC 11%% Nts 103$ 

(BK1 000.1000051 00000) - £100 
(5Au92) 

Abboy National Sterling Capftti PLC 10*% 
Subord Gtd Bds 2002 [Br £ Vv) - 
£101 *0 

11*%SubordGKi Bds 2017 -£106’A 
(5Au92) 

Asian Dmlopinirt Bank 11% Bds 2001 
(Br £1000410000) - £107 % (3Vy82) 
Asso c ia ted British Ports Hkfgs PLC 10%% 
BdS 201 5{8r£10000&1 00000) - £95% 
7K(4Au92) 

11%% Bds 2011 (Br £100008100000) - 
£106% 

BAA PLC 11*% BOS 2016 (Br 
C10000&10000Q) -£113% p1JyS9 
BPCA finance Ld0%% Gld Bds 1098 - 
Sl06%(4Aufl2) 

BP America Inc9%% Gtf fto 1994 - 
E99V(4Au93 

Bmqua Nations* Da Pmts9%% Nta 1993 
-£99(3AuS2) 

10% Nts 1994 - £99 (4Au92) 

Blue Ckde industrlas PLC 10*% Bds 
2013 (Bi£50003100000) - £90% % 

British Aero sp ace PLC 10*% Bds 2014 
(Bi£1 00003100000) - £91% (4AU92) 

11%% Bds 2008 (Br £7000310000) - 
£101% (SAU02) 

British Airways PLC 10% Bdi 1996 -£99 
(4Au92) 

10%% Bds 2006 -£99% 

British Gas PLC 107.% Bds 2001 (Br 
£1000.1000031000001 -£105*% 

12*% Btfs 1995 (Br£1000&10000) - 
£105% (SAu92) 

British Land Co PLC 12%% Bds 2015 
(8r£T 000031 00000) - £102% 

British Ta—communicadona PLCZoroCon 
Bds 2000 - £50% 01 Jy92) 

Burmti Castrof CapitaJ(Jarsay] Ld9*% 

Cmr Cap Bda 2006(Reg) - £110* % 

9%% Cnv Cap Bds 
200ti[Bf£SOOQ350000) - £109% 

Cabla 3 Wireless M Rnanoe BV10%% 

OW Bds 2002 (Br £100003100000} - 
£100%(3Au92> 

Commardil Union PLC 10*% Gtd Bda 

2002 (Br £ Var) - £100% 

Coolcson Finance NV5%% Old Rad Cnv 

Prf 2004 {BrShs 135) - £1 f 7 (4Au92) 
Coaam Finance NV7£% GidRed CnvPrf 

2003 £T(Gerts to Br) -80 
Oenmaric(l6^gdcmc3Qn%% Bda 1994 . 

£101% (SAu92) 

EL Ou Port da Nemours ft Co0% Nts 
2002 (8r SVfli) - S10«* 5% 

East Mdlands Bectridty PLC 12% Bdi 
2010 (Br £10000 3 f 00000) - £1 17*. 
(3Au92) 

Biaportflim AS7%% Nts 1997 (Br SC 
Var) -SC103(5Au92) 

Bf Enterprise Rmnce PLC8%% Gtd Each 
Beta 2006 (Reg £500Q- £09225 92* 
EiqxirUBport Bank of Japan 10*% Gbl 
Bda 2001 (Br £1000310000) - £105% % 
(4Au92) 

Far Eastern Textfla Ld4% Bdi 2008 - 
5701 Y» (4Au92) 

FMand(Rapi^of)9*% Nta 1997 (Br £ 

Vte) -£99% 

10%% Bda 2008 - £100%. (5Au02) 
fisher (Afcerfl finance N.V.5%% Gtd Red 
Cnv Prl 2004 - £105% 
GMAOAimtraaatnnanos) Ld1525% Nts 
1993 (BrSAIOOO&IOOOQ - SA1Q4.05 .1 
% 

Granada Group PLCT1*% Bds 2019 
(Br£l 000031 00OCXQ - £101 * (4Au92) 
Grand MecropoRtan PLC6X% Suborn Cnv 
Bds 2002 (BrtSOOO) - £1 18 (5Au92) 

Halifax BuBcfing Soctetyl0%% Nts 1997 - 
£101% (31Jy92) 

11% Subord Bda 

201 4(Bl£1 00003100000) - £1037* % 
Hammarson Roperty btv 3 Oav Corp 
10*% Bds 2013 (Br£1 00003100000) - 
£91 (31 Jy92) 

Hanson PLC9%% Cnv Suborn 2006 (Br 
£Vai) -£100% 

10%% Bda 1997 (Br £Var) - £98*30 

KO 

Hanson Trust PLC 10% Bds 2006 
(BriSOOO) - £9008 * % % 

HJckaon Captal Ld 7% Cnv Cep Bds 2004 
(Rag) - 115(5Au92) 

Hydro-Ouabec9%% Debs Sera GY &V9S 

- £98% (5AU92) 

12%%ObsSrsW0/3OO1 6(8r£l00003l0000p) 

- £120% (31 Jy82) 

Imperial C h emical industries FLC9%% 

Bds 2005 -£96% 

10% Bda 2003 - £100% (4Au92) 

11*% Bda 1695 (Bi£ 5000) - £101*. 
International Bat* far Hoc & Dav9*% 

Bds 2007 (BrCSOOO) - £90% (4AU92) 

10% BdS 1999 - £101% 2 (4Au9Q 
10%% Nta 1994 -£102 
11%% Nts 2001 - £108% (SlJySZ) 
■tel*R«pub»e of) 10%% Bds 2014 
<Br£l000065000Q - £103% 

Ladbrohe Group PUC5%% Stated Cnv 
Bda 2004(8^100035000) - fl 17* 

(3 Au 92) 

Land Securities R_C9*% Bds 2007 - 


«% Cnv Bda 2002 - £78 
Lawno PLC7*% Cnv Bds 2005 - £75% 
Loads Par m ane n t Bufcflng Society 10%% 
Subord Bds 1998 (BrESOOO) -£99*0 

(John) PLC10%% Bds 2006 - £B9* 
% % (6AU92) 

10%% Bda 1988 (Or £100003100000) - 
£100% (3Au92) 

10%% Bds 2014 (Sr£l 00003 100000) - 
£KKS%(5AU92) 

Lloyds Bonk PLC10*% Subord Bda 
1088CBr£l000Q) - ES9K0 
Lucas Industries PLC10%% Bds 2020 
(arfil 000031000001 - £92* (31jy92) 
MEPC PLC9%% Bds 2004 - £89% * 
(4AU92) 

10*% Bds 2003 - £8l*fa (EAu92) 

12% Bda 2006 (Br £10000 3 100000) - 
£104% X 


rarotanExch 
Bds2OOT(0tf5OOO35OOOO) -$142 X 
(6Aufl2) 

Marica 3 Spencer Rna noe PLC9«% Gtd 
Nts 1993 - £99% (3AU02) 

Uunidfpefity flanc a Ld9%% Gtd Nts 1997 
(Br £Vbr) - £97.85 (3Au92) 

National Rawar PLC10S% Bds 20$l (Br 
£100003100000) - £101 2* pi Jyfl2) 
Ntikmvkit BuBdng SocMyllj* Nta 
1996 (Br £60003100000) - £102% 

puyw) 

New South Wtitt TnaaiyCo^ptOK* 
Gtd Bds 1992(Br£500Q) -£99*0 *0 
New Zealand 9%% Bda 1995 - £99% 

9K% Nts 1993 - £99* (31Jy92) 

Norway (IGigdoni of) 10%% Nta 1964 
pm 000.100003100000) - £100% 
ftAu92| 

PacMo BsomoWk93CabioCoLd3*% 
Bds 2001 -$ua 

Poaraon PLC 10K% Bda 2008 - £97* 
Rfftautar 3 Oriental Steam Nav C04*% 
Cnv Bdi 2002 -£119 
17*% BdS 20 f 4 (Br£100003100000) - 
£999*100*e * 

Prudandal Finance BV0%% Gtd Bda 2007 
(Br£S000&1 00000) - £93% % % 4% 

PLC7V% Cnv Ms SOOB 

-£80* 

PLC9%% Nta 1983 - £98% 


RaOa-Royee 
(4Au9^ 
11%% Nta 


11%% Nta 1996 (Br £100031000(8 - 
£103% 

Royal Bank of Scotland PLC 10%% 
SUmf Bds 1998 (Brt5000S290M - 
£ 100 * 

SalnsburyCJ) PLC 10%% Nts 1993 
(Bm00Q-E99% 

SaJmbury (J JtCftftfMl klendalLd 
8*%CnvCap8tfS 2005pr- £145* 
Stouoh Estates PLC 10% Bds 2007 - 
£87*1 * (4Au92) 


11 %% Bda 2012 pr £ var*25% Pfly Pd) 
-£23% % 

8% Cnv Bds 2003 -£114*f3Au92) 
Smith & Nvphewf Finance N.V.8*% Gtd 
Red Cnv Prf 2004 (BO - £1 17% 

South West Wear PLG10%% Bds 2012 
(Br £100003100000) - £104* % 

(3Au92) 

Southern Bectric PLC10*% Bda 2002 (Br 
EVari - £101 

Sun Alliance Group PLC10%% Nts 
I997pr £1000.100003100000) - £99* 
SM d e npgngdom of) 8%% Bds 1994 - 
5106% piJySZ) 

9%%Bds 1997 -£98% 9% 

11%% Bds 1995(Br £5000) - £10P*. 
Tarmac Finance (Jersey] Ld8V>% Cnv Cap 
Bds 2006 (Reg £1000) - OS 
9%% Cnv Cap Bda 2006(Br 
£5000350000) - £82% (3Au9g 
Teze&Lyle htFIn PLCfTcMLyta PLC8*% 
TautFriGdBda 2001(Br) W/WtsT3LPLC 

- £76* (4Au8Z) 

Tesco PLC 10%% Bds 2002 (Br £Var) - 
£l00SpAu92) 

Tosco Capital Ld9% Cnv Cap Bds 
2DG5(Reg£1) -£116% 7% % J1 8 % K 
9% Cnv Cap Bds 20Q5pr£S000310000) 

- £117% 8 * 

Thames Water PLC9K% CnvSuborfflds 
2006pr£50Q0850QOO| -£111* 

Themes Wafer UtAtioa Rnanoe PLC 10%% 
GUI Bds 2001 - £102* 

THORN EMI Cental NV5*% G» Red Cmr 
Pkl 2004 (BrtBOQO) -£120% 1 
Tokyo Bectric Pmw Co Incl1% Nts 2001 
(Br £1000.10000 3 100000) - £106% 
<4Au92) 

Trafalgar House PLC 10%% Bds 2006 - 
£B77i % 

lOr.% Bds 2014 (BmOOOOAIOOOOO) - 
£89% 

Untavar Captal Corp8% Gtd Bds 1996 (Br 
550003100000) - 5107.9 8.02S (3Uy92) 
Untad KJngdom9%% Bds 2001(Br 
ECU1 000.1 00003100000) - EC97.45 
(3Aufi2) 

WooMcft Building Society 11%% Subord 
Nta 2001 - £102% 

Sterling Issues by Overseas 
Borrowers 

No. of bargains mcbided14 

Asian Dewetopnwm Bank 1DS% Ln Stk 
2009fRog) - £107*. f3AU9a 
Caisse Centrafe Da C o oper ati on 6con 
12*% Gtd Ln Stic 2013(Rag) - £125% 
Credit Fonder Do Franca 
10*%GtdSorLnStic2011.12 l 73.f4(RagJ 
-£108 

14*% Gtd Ln Stic a»7(Reg) - £140% 
OiKSiiaikfKIngdam of) 13% Ln Stk 2005 - 
£123* (3Uy92) 

Eaton Finance NV12%% UrtsLn Stic 
20l4(Rag) - £108 0 (3lJy92) 
Bectridtede France 12K% Gtd Ln Stk 
2008(Reg) - £124% (SAu92| 

European investment Bank 9% Ln Stk 
2001 (Reg) - 06* 7 % v . a >pAu92) 

9% Ln Stk 2001 (Br£5000) - £97% 
(3AU92) 

9%% L/r Stk 2009 -£101 f5Au92) 

10%% Ln Slk 2004(Reg) -£105% 

11% Ln SOe 20Q2fReg) - £109% (5Au32) 
Ftaandpepuhfic of)11%% Ln Stk 2009 
(Reg) -£113 % % 

icelandiTlepu&ilc of) 14%% Ln Stk 2016 - 
£131* %(4Au92) 

Inco Ld 15*% Une Ln Stk 2006 S Rop Opt 


International Bank for Rec 3 Dev 9%% Ln 
Stic 2010(Reg) - £100* 

1 1 5% Ln Slk 2QC3 -£1137. Ym 
(5Au92) 

Malaysia 10%% Ln Stk 20QS(Reg) - 
£102* (4AU92) 

New Zealand 11%% Stk 2008(Rag) - 
£ 110 % 

Nova Scotiaprovinse of) 16*% Ln Stk 
2011 - £152% (3!Jy92) 

Portugalpep of) 9% Ln Stic ?0l6(Rgg) - 
£92 (5Au92) 

Province de Quebec 12*% Ln Stk 2020 - 
£119* 

Spainpangdom oQ1 1 *% Ln Stk 
2010(Reg)-£116*. % 
O wedanp Cngd om of)9*% Ln Stic 
2014(Reg) - £100% (4Au92) 

Untad Mexican States 16%% Ln Stic 
200^Rep -£122(SAo92) 

Listed Gompanies(excUiding 
Investment Trusts) 

No. of bargakia deluded 19786 

ABN- AMRO HWgs N-V.Ord FL5 - 
NG45.94 6.Q5Vl 

AUT LdCom 5hs S0.1Q -42035 40 
APV PLC&25*. Ckan Prf £1 -62(4Au92) 
ASH Capital Flnance(Jersey)Ld9%% Cnv 
Cap Bds 2006 (Beg Urtits lOOp) - £80 
80(31Jy92) 

Aberdeen Trust PLCOrd lOp -32 
Ab er torth Smaller Co mpan i es T&t PLCOrd 
25p - 119 K 23 (SAu92) 

Wtsto Sub For Ofd -51%(5Au92i 
Abbust Adas Fund 9»s of NPV(Dgflar 
Portfolio) - £1.016858 (31Jy92) 

Aertnto Ereami Teoranta 10%% Silg Deb 
Stic 9VJ96 - £99* 

Aetna Mriayslan Growth FundtCaymanjLd 

omsaoi -S6% 

Airedale Hkto PLC7_5p (Net) let Red Prf 
50p -O%0 

Atexon Group PLC625p (Net) Cnv Cum 
Rod Prf lOp - 790 

Afl Nippon Airways Co LdShs Com Slk 
Y50 - Y967210167 

Afltenz AG HWgSha DM50 (BFD-l/1/92) 
(Cpnl2} - £1795.7 

AlBed London Propertfea PLC 10H% 1st 
Mtg Deb Stic 2025 - £98% 

AJUod-Lyona PLC ADR (1:1) - 511 * 
(4AU92) 

5%% Oan Prf Cl -50(3lJy9g 
7*% Cum Prf £1 -73 
7X% Red Oeb Stic B8fi3 - £97 
11 K% Deb Stk 2009 -C116M 
8%%Ung Ln Stic - £59% (4Au92) 

7*% Uns Ln Stic 93/96 -£9234 
AIM Radfo PLCOrd 2Ep - 16 
ABed-Simi tncSha of Com Stk Si - 
SK.0523O ^7120 

ABnact London Propenlee PLC 10%% 1st 
Mtg Deb Stk 94/99 -£99{31Jy92) 
Alphameric PLCOrd 2.5p -10 2 (5Au92) 
AMs PLC5S% Cnv Cum Non-Vig Red Prf 
£1 -53(3Au92) 

Airmlcan Brands IncShs of Com Stk 
53.125 - £24341885 
Arvgdan Group PLCOrd 5p - 215 6 7 
Anglo-Eastern ffa n t a tio na PLCi2Vj% Uns 
Ln Stic 9509 - £70 (SAu92) 
ArcolBCtrtc(mga) PLCOrd Bp-62 
Asprey PLC6*% Own Prf £1 - 61 
(4AU92) 

Associated Bri ti sh Foods PLC6!i% Line 
Ln Slk 87/2002 GOp - 35* (4Au92) 

7*% Uns Ln Stk 67/2002 50p - 40V. 
(4Au92) 

Allas Copco ABA Shs SK2S - SK262 .873 
48 

Attwoods PLC ADR ffcl) - 5122495920 
Attwods (Flnaneo) NV8ttp Gtd Red Cnv 
Prf 5p - 79 .04 (4Au92) 

Austin Reed Group PLCOrd 25p - 185 
8%Cum Rrf £1 -63(4Au92) 

Automated SecurityfHUgs) PLC 5% Cnv 
Cum Rod Prf £1 - 70 70 |5Au92) 

0% Cnv Cun Red Prf £i - fie 9 32 % 
.47 * 60(9Au88) 

BAT Mustrtn PLC ADR (1:1) - 814330 

*0 *0 

BET PLC ADR (4:1) - $8% 

BICC PLcaes%o=mty S*%) 2nd Cum Prf 
Stic £1 - 50 (4Au92) 

7*% Deb Slk 90/95 - £94 (4Au92) 
m Group PUC43P (Net) Cnv Cwn Red 
Prf20p -64 

BOG Group PLC 12*% Uns Ln Stk 
2012A7 -dic% 

ETTP PLC73p(Net) Cnv Cum Red Prf lOp 
- 144 (3Au92) 

BTr PLCWtimma 1995m to Sub for Onf 
-69 70* 1 

ADR (4;1) - 532* (6AU92) 

BakMn PLC 7% Cum Prt£1 -G0(3Au92) 
O a mp ft un Property Group Ld7*% Une Ln 
80491/90- tire (3AUS2) 

Bangkok bhmtments LdPtg Red Prl SOOi 
-572(31Jy92) 

Bank of lreland(G<Mnior 3 Co oQUnfta 
NCPStfi Sre A£1 3 £9 Ugutf&tiOri - 
£10% 01Jy62) 

Bank of wataa PLC !3*% Subord Une Ln 
Stk 95/87 - £1Q5 (3Au92) 

Bwdtaya PLCADR (4:1) - S25* 

Barribys Bank PLC8*% Una Cep Ln Sac 
88/93 - £97 

12% Uns Cep Ln Stk 2010 - £1 12* 

(5AuSQ 

10% Uns Cep Ln Stic 2002/07 -£132%. 
* 

Borcom PLCOrd 20p - 80 90 (6Au92) 
Barings PLC9K% Non-Cunv Prf £1 -120 
Bario Group PLCOrd lr£0.10 - £0590 
Barrow H epburn Grayp PLC 7 .78% Clan 
Prf £1 - 79(3Au9S) 

Base PLCADR (2:1) - 520* (5Au92) 

6*% Deb Stic 87/92 ~£99 

f0%% Deb Stic 2018 -£104* % % 

(5Au92) 

10.65% Deb Slk 96M - £103 (31 Jyffl) 
4*% Uno Ln Stk 92/97 -£8!ft (5Au92) 
7*% llns Ln 51k 92/97 - £93% 

Bass In ve st ments PLC7%% Uns Ln Stk 


92/97- £91 

PLCa%% Cnv Uni LnSOc 2000 - 


VtgShiNX25- 


£1144(4Adm 
id-y AS"A- 


Bergessnd-y 
NK81 2% 

-B“ Non Vlg Sta NK23 - NKfll 
Btsktiti MMng PLClOp - IS (3lJy92) 
Bteckwood Hodge PLC 9% Cum Red Prf 
£1 -357 40 01 Jy92) 

Bttre Qrde Muvtzfea PLC5K% 2nd Deb 
Stk 1984/2009 - £05*0 
Boddkniofi Group PLC9*% Cnv Uni Ui 
Stic MOWS - £1670 
Bboker PLCADR (4rt) - 52935 (5Aofi2) 
BooWamy) 3 Son* PLCCM lOp - 155 
Boots Co PLC7*% Uni Ln Stic 88/93 - 
£96 * (GAcx92) 

Bournemouth 3 District Water Co 
33%<Fmly 5%)Com Ord Stic - £1000 
(3Au92) 

Bradford 3 Bkigley BuBcSng Society 11%% 
Perm ira Bearing Shs £10000 - £101* 
2 

13% Penn In B earin g Shs £10000 - 
£113* % 

8iritae<T.F3J.H.XH1dgsJ PLCOrd 2Sp - 
220 (4 Au92) 

Brant Chaaticata Inte ms flonal PLC 9% 
Cum Red Prf £1 -98 9* 

Brent Wtiflcer Group PLCWts to Sub lor 
Ond -2*3(3Au92) 

83% 3rd Non-Gum Cnv Red 2007/10 
£1 -4*(4Au02) 

Bristol WUbt K dgs PLCOrd £1 -<57 
6:78% Clin Cm Red Prf 1998 She £1 - 
141 (31Jy92) 

Bristol 3 West Bufcflng Society 13*% 
Perm tnt Be a ring Sha £1000 - £113% 4 
*5 

B rtan t tia ScASng Society 13% Perm tat 
Bearing Sha £1000 -£112% 3% * 
British Airways PLCADR (10:1) - S48K % 
.74837* * *3769* 

British Alcan AAumlnlian PLC 10*% Oeb 
Stk 89/94 -£98(31 Jy92) 
Britfsh-Amerfcen Tobacco Co LdG% Cum 
Prf Stk £1 -60 (3Au92) 

8% 2nd Cura Prf Stk £1 -59 
British Bto-Techootog y Group PLCOrI 5p 
-428938 

British Dredging PLC8% Una Ln Stk 93/98 

- £58 (4Au92] 

British rttlng a Group PLC 53% Cnv Red 
Prf £1 -48(4Au9Z) 

British Petro/eum Co PLCWwmrrts to 
purohna ADS - SO% (3AU92) 

8% Cum lat Prf £1 -79(SAu92) 

9% Cum 2nd Prf £1 -88[4Au9Z) 

British Polythene In d u s trie s PLC 9.25% 
Cun Red Prf £1 -980 
British Sfm Ooro Hklge PLC435% (Fivtiy 
8*%] Cum 3rd Prf £1 -58(31Jy32) 
British Steel PLCOrd 50p - 55 5 22 K AT 
* *376*33*77 
ADR (10:1) - 510.61 349638 * 3 38 
11*% Oeb Stk 2016 - El 10* 

British Sugar PLC10%% Red Dob Stk 
2013 - £106% * (5Au92) 

British Syphon tnd uat rtea PLCOrd 20p - 
90 

British Tefecdranniticationa PLCOrd 25p 
(Regd tat Oart-106p To Pay) - 231 2 2 
3* *44*56.132 5i * * .017 32 0 

8 

ADR (10:1) 2nd Instalment -544* * 

% .65 

British Thornton KZdgs PLCOrd 5p - 10* 
(SAU92) 

Brtxton Estate PLC10%% 1st Mm Oeb Stk 
2012 - £1O2%0 

Brown 3 Jackson PLCOrd Ip - 7% B * 
Bufmer(KP.)H!dg9 PLC8*% 2nd Cum Prf 
£1 - 103* 

9*%CumPrf£1 -102* 

Bund PLC 7% Crtv Una Ln Stk 95/97 - 
£78 

Burmah Cessrol PLC7*% Cum Red Prf £1 

- 67* (SAu92) 

Bum Stewart Dtattera PLCOrd IQp - 135 
9 (6Au92) 

Bumdene Investments PLC 15% Una Ln 
Stk 2007/12 -£110 4 
Burton Group PLC 8% Cnv Uns Ln Stk 
1996/2001 -£68 

Bistfin's LdB% 2nd Mtg Deb Stk 92/97 - 


Butte Mining PLCWts «p Sub for Ord -1 
10% (Net) Cnv Cum Red Prf 1994 lOp - 
6 

CRT Group PLCOrd 10p - 104 (4Au92) 
Cadbury Schweppes PLC8*% Una Ln Stic 
94/2004 - £95(3lJy92) 

Caffyns PLC 10% Cum Prf £1 -100 7 
(4Au92) 

Cakd Group PLC7p Cum Onv Red Prf 
2009 lOp -07 

Caltfomia Energy Co me She of Com Stic 
503675 - £6.1 10562 5 11 * (4Au92) 
Cambridge Wmr CoCons Ord Slk - 
£2825 (3Au92) 

Canadian Overs Pack Indusir LdCom Npv 

- 445 (3Au92) 

Capriol 3 Counties PLC 43% Cum Prf £1 
-6S(4Au92) 

9*% 1st Mtg Deb Stk 2027 - £95 
(4Au92) 

11%% 19* Mtg Deb Stk 2021 -£107% 
(5Au92) 

9*% Uns Ln Stic 91/96 - £93 (3Au92) 
Carcfo Ch gtaeer ln g Group PLC 10*% Cum 
Red Prf £1 - 108(4Au92) 

Carfton Co mn i rtca tiona PLCADR (2:1) - 
521* 

Cater Alan Git Income Fd LdPtg Red Prf 
ip -607* 

Cater Alen Hidgs PLC43% 2nd Cum Prf 
£1 -44*(4Au92> 

5% Cum Prf £1 - 37 (4Au92) 

Cemex CorporationSha of Com Stic 5025 

- $50*1 

Charfwood AWance HWgs Ld7Vi% Uns Ln 
Stk50p -27 

ChJikngton Corporation PLCDfd 25p - 18 
(4Au92) 

Warrants to sub for Ord - 1 (5Au92) 
9*% Cum Red Prf £1 - 70 
Ctty She Estates PLC 5 25% Cnv Cum Red 
Prf El - 35 (3Au82) 

Oararmnt Qanne ni a(Hok5nga)PLC Od 
18p - 212 5 7 

Clayttitne PLCOrd 1 0p - 43 
93% Subord Cnv Uns Ln Stk 20CKV01 - 
£71 (5Au92) 

Cleveland Place Hokftags PLC 7% Red 
Deb Stic 88/93 - £98 M (6Au92) 

10*% Red Oeb Stk 9085 - £101* 
|5Au92) 

3*% krd Deb Sik - £32 (3Au92) 

Clyde Blowers PLCOrd 25p - 365 5 70 
(4AU92) 

Co-Operative Bank PLC 935% Non-Cum 
indPrf £1 - 100* 

Coastal Corporation Shs of Com Stk 5033 
1/3 - $28 38 

Coats Petals PLC6*% Una Ln Stk 
2002/07 - £77 (3Au92) 

Uns Ln Stk 90/95 - £93 (4Au92) 
Coats tfyetfa PLC4.9% Cum Prf £1 - 56 
(4Au92) 

Cotonrfskxi PLCOrd 5p - 108 (5Au92) 
Commerctal Union PLC8*% Cum Ind Prf 
£1 - 107V. * 0 

Cookson Group PLC 4.9% Cum Prf £1 - 
60 (31 Jy92) 

Cooper (Frederick) PlCBSp (Net) Cnv Red 
Can Pig Prf lOp -58 47 * 9 80 
f5Au92) 

Country Casuals hUd<^3 PLC Ord 5p - 133 
CourtauWs PLCADR (1-1) - 593496920 
7\% Oeb Stk BW94 - £95 
5*% UT» Ln Stk 94/96 - £86 
Uns Ln Stk 94190 - £07* 

7S% Urn Ln Stic W96 - £88 90 
r\% Uns Ln Slk 2000/05 - £89 * 
ComauMs CMhtag Brands Ld7*% Cwn 
Prf Slk Cl -65 

Coventry BuikHng Society 12*% Und Man 
Cnv Subord Nta(Reg£l000) - £103 
Croda Intemational PLC6.9% Cum Prf £1 
-66 

6.8% Cum Prf £1 - 72 (31 Jy92) 

Dally Mall 3 General Trust PLCOrd GOp - 
E63(5Au92) 

Dairy Farm infemattoAal Hldgs LdOrd 
SO 05(Hang Kong Reg hoar) - SH1 135 
Dares Estates PLC 7 75% Cnv Cum Red 
Prf El - 4 |3Au92) 

Debenhoms PLCfl*% 2nd Oeb Stk 9085 

- £89 (4Au92) 

7k% 2nd Deb Slk 91/96 - £90* 

(4Au92| 

7\**> uns Ln Stk 20Q2AJ7 - £88 (4AuS2) 
DewNrat Ore**} PLC 9.75% Cum Prf £1 - 
88 

Dowry Group PLC 7% Cnv Cum Red Prf 
El -93{4Au92) 

Dunkerd Group PLCOrd Ip - 4 
East Midlands Bectrlcny PLCOrd 50p - 
£3.47 

Ord 50piReglntCert-l7Qp Pd) - 274 S 
** 64 6673689 
East Worcestershire Waterworks Co9*% 
Red Prf Slk 96/97 - Ei07 (5Au92) 

12*% Red Deb Stic 94/96 - El 04 '4 
(5Au&2) 

Eastern El e c t rici ty PLC 
Ord90p(RegfiiiCert-i70pPd) - 257 * 8 
a 9 80* 1 1 

Bdridge.Pope A Co PLC7*% krd Uns Ln 
Stk -£70|4Au92) 

Eng Bah China Days PLCADR (3:1) - 
S27K Vi (GAu9Z) 

Enron CorpShs of Com Slk 510 - S45J3 
(4Au92) 

Enterprise Of PLC 11*% Una Lit Stk 2010 

- £109% (5Aif92l 

Ertauon(LM.)rreiefonaklleboiaGef)5er 
B(RegjSK1fl - SKI 20* 1 1 .087341 .12 
3B % * .03 2 X 3566 
Essex Water PLC A Ord £1 -800(3Au92) 
Non-Vtg B Ord £1 -96Q0Au9Q 
4% Perp Deb Stk - £36 
fi sta m s 3 Agency Hkfga PLC 1 1 2S% let 
Mtg Deb Slk 2020 -£99^ 

Estates Property investment Go PLG10% 
1st Mtg Dab Stk 201 1 - £88* (3 au 021 
Etonbrook Properties PLCOrd £1 - 73 4 
Euro Disney S CJL&hs FRIO (Depositary 
Receipts) - BlOt 5 20 30 5 50 SO* 3 5 5 
9 60 705 

She FfltO (Br) - FR832 90* * 1.08 .78 
A2 2AA2 24 J J7 * .6 * * .9 
Eurocwnp PLCOrd 5p -3067910355 
Europe Mnera* Group PLCOrd lOp - 7 
(4Au92) 

European Motor HWgs PLCOrd 40p - 100 
Eurotunnel PLC/Eurehimei SAUrtta (1 
EPLC Ord 40p 3 I ESA FHTO) (Br) - 
FR30.4 (3AuS2) 

Units (Slcovam Insofeed) - FR3057 .64 


« -68 .7 ^ 1 ^ 

Rd Wts(lEPLC 3 1E&A WrttoSub 10 

Unta) -£19 

Evsrsd Berdan PLC72p (Net) Cnv Red 
Prf26p-61(5Au9a 
T1^5p cum Red Prf 3006 TOp - 70 
Beta Group PLCl0*%Cnn Prf £1 -108 
18(4AU9Q 

FPL Group mcShs of Coro SDc 5001 - 


F tarfngta d PLCOrd 5p - 9 (31 Jy92) 
FHtoyfleiiaea)PLJCL2% Cun f at Prf Stic £l 
- 58 (SAu92) 

4 JZ% Cum 2nd Prf 8tk £1 -56(5Au92) 
Fkst ChtaQO CorpCom Stic S5 -538 
(4Au92) 

Fkd Dsbertiue Finance PLCII.129% 
Sevamfly Gtd Deb Slk 2018 -£1im 
(SAuSQ 

neons PLCADR (4:1) - Si M 
5%% Uns Ln Stk 2004/09 -£87(5Ao82) 
Htzwfton PLC8*% Cm Prf IR£1 -K0K 
Ftagstonv Hokflnga PLCOrd Ip - 1* 
RuorCorpCCrilfceSfi -$39H# 

FoVcoa Grata) PLCOrd 5p - 60 2 
Forte PLC 103% Mtg Deb Stk 91/96 - 
£98* * ffiAu92) 

9.1% Urts Ln Stk 96/2000 -£B5<3Au92) 
Forth Porta PLCOrd 60p - 158 7* 

(5AU92) 

Fortmin 3 Meeon PLC7%CUm Pit Stic £1 
-74 (4AUS2) 

Friendly Hotrts PLC4%% Cmr Cun Red 
Prf 6 - 65 8* (4AU92) 

7% Cnv Cum Rad Prf £1 -786 387 
(3Au8Q 

GKN (Untad KtagdOO) PLC 10*% Old 
Deb Stk 9096 -£99% * 

ON Groat Norris LdShs DK100 - 


aT. Chfle Growth Fund LdOrd 90.01 - 
520% (5Au92) 

W e irsni a to sub tor Ord - 510% 

GTE Corporation She Of Com Stic 5035 - 
$3435425 375 (31 Jy92) 

General Acc FWUfa Aaec Corp PLC 
7*% Hits U Stic 87/92 - £98* (4Au92) 
General Bedrid Co PLCADR (1:1) -tU 
(5AU92) 

7tt% Uns Ln Stk 68/83 - £97% 
Gestamr HSdgs PLCOrd Cap 25p - 116 
(5AU92) 

<Bbxd Group Ld65% Uns Ln Stic 85/95 
500 -45 

7%% Uns Ln Stk 85/95 50p -46* 
Globd Stock Tiwassments LdPtg Red Prf 
SOLOIfFwBaatBiiJtyPtfc^ -£1T36 
(3Au92) 

Gfynmd Intemadonai PLC 10%% Una Ln 
Stic M99 -£100 (4Au92) 

Goodwta PLCOrd 10p -45t 
Graoa (WJL) 3 CoCovn Stk 51 -537* % 
(4Ai£2) 

Grampien Hkfgs PLC7% Cum Prf £i -58 
(4AU92) 

Grand Mesnopo«taiPLC5% cun Prf £f - 
S1(SAu92) 

6%% Cura Prf £1 -57 
Greet Portl an d Estates PLC 93% 1st tag 
Deb Stic 2016 - £94* 

New 10%% 1st Mtg Dab Stk 2021 - 
£105% % * % 

Greet Unbared Sexes PLC5*% Red Una 
Ln Stic - £48 

8%% Uns UiS* 93/96 -EB3KC3AU92) 
Groanafa Group PLCB% Cum Prf £1 - 
102 10 (5Au92) 

11*% Dab Stic 2014 -£11Z4h3*i % 
B*% Irrd Urn Ln Stk - £84 C3AU92) 
Q reeneora PLCOrd HIUO - 1£2-83 
(4AuS2) 

Greenwich Resouroea PLCOrd 5p - 4% 
(4Au92) 

Greycoat PLC9»% Cbm Rad Prf 2014 £1 
-35% * 

Guinness PLCADR (5:1) - $52.1 * 
Gitinness Fdght Gtotal Strategy Fd Pig 
Red Prf 5001 (Managed Currency Fund) 

- 538^45 (3AU92) 

KS8C Hklga PLCOrd 75p -3301 *22 
*33 **.6333.33**’6744 .17 5 
.17 0 * 7 

Ofd SH10 - RM16.9 SH52* P 362 5 8 6 
778B60.18 

Ofd 5H10 (Hong Kong Reg) - £3JSS 
5H52J1 .71985 .73235 3 ^173 % 

.447123 

11.69% Subord Bds 2002 (Reg) -£90 
100% ^5 K *1* % 

1 1j 69% Subord Bds 2002 (Br£Var] - 
£100*0 

Hafltax Qtadng Society 12% Perm tat 
Bearing Shs £1 (Rag £50000) - £109% 
(5*42) 

Kalma PLC11% Cum Prf£1 -108 
Hambroa PLCNon Vta £1 -50(4Au9 2} 
Ham mer so n Prop InvAOev Coip PLCOrd 
25P-23013 

Hardys 6 Hansons PLCOrd 5p - 275 
(6AU92) 

Harrison Industries PLCOrd IQp -5 
(3Au92) 

Hondtam Group PLC 5.6% Cum Prf £1 - 
55 (31Jy92) 

Heavriree B rewe ry PLC 11*% Cum Prf £1 
-126 6 

Hemingway Proper ti es PLCOrd 25p - 20 

Hepworth Captal Finance Ld 1125% Cmr 
Cap Bds 2005 (Reg) - 122 Y* 

Higgs 6 Hfl PLC 6% Urn Lit Stic 8904 - 
£75 

Hghauft Inve s tment Trust PLCOrd 25p - 
1678 

HBsdown mgs PUCA0R(4:1) - 59 JB 
(4AU96) 

Honda Motor Co LdShs of Com Stic 760 - 
71300 8.48 1036 3474667 
Hong Kong Land mgs LdOrd SQ.10 
(Hong Kong Red) - 5H13£ 55412 
Hopktaaons Group PLC 5.25% Cum Prf El 

- 66 (5Au32) 

House of Fraser PLC8%% Una Ln Stk 
93^8 - EBB (4Au32) 

Housing Finance Corporation Ldf 1*% 
Deb Slk 2016 - £108* 

Hunterprint Group PLCOrd tip - 4 K % 6 
% * 

IAWS Group PLC*A* Old b£D25 
(Ex-DMdend) - LQL37 
0% Sitad Cnv Urn Ln Nts lr£1 
(Ex-Otv) - K0J63 50 

iBl Qobad Finds LdPtg Red Prf 50.01 (tad 
Steritag GrowtM - E17S7 (5Au92) 

IS Hmalayan Fund NVOrd FLM1 -S8* 
6.7 

Iceland Frozen Foods Hkfgs PLC Cnv Cum 
Red FVT 20p - 141 *2*3 
Industriel Control Services Gfp PLCOrd 
fOp - 1S8 42 

WVESCO MIM Jersey Gtt Fd LdPtg Red 
Prf Ip - 17,44 

Irish Ufa PLCOrd k£0.10 - El -8 p 167 
JF Pacific Warrant Co SAWts to Sub tor 
OrdJRefl) - 16 (3Au92) 

JB Grotto PLCOrd IQp - 125 8 
Jardtae Matheaon HUgs LdOd SQJ25 
(Hong Kong Register? -SH56* 7 
^39112 

J inftna Strategic Hkfgs LdOrd 50.05 
(Hong Kong Register) -£U64(4Au9q 
Jessups PLG7.3p (Net} Cnv Cum Red Prf 
50p - 72 * (4Au92) 

Group PLC Ord 5p - 445 68 9 

_ Cons invest Co LdRO.10 - 

£8.1 

Johnson A Fkth Brown PLC11-06% Cum 
Prftr - 111 (4Au92) 

1 1% Uns Ln Stic 93/96 <£900 
Johnson J4eohey PLC 8% Cnv Cum Prf £1 
-700 

6*% Mtg Deb Stk 85/85 - £94* 

|4Au92) 

Johnston Group PLC 10% Cura Prf £1 - 
95(31jy92) 

Jones l Stroud(HkflM PLC10% Cum Prf £1 

- 98 (3Au92) 

Kafkna Corp Sha of Com Stic Y80 - 


Y774. 

Kenwood A p p Ba n ce a PLCOrd lOp 
(Ex-Cap) -283 4 5 5 
New Ord lOp (A/L-6/8/92) -28346 
(4 Au 92) 

Keppei Corporation LdOrd 581 - 
$$8.087385 

rang 8 Shaxson Hkfgs PLC 5% Cum Prl 
£f - 35 (4AU92) 

5% Cum 2nd Prf £1 -34(4AuS2) 
KMrmort Endowm e nt Foley Tst PLCOrd 
IQp -1001 

Korea Ails Fund LdShs 5001 -54000 
(4Au82) 

K o re a Cn op o Fund LdQhsgOR to Br) 
SO.IO (Gpn 4) -517101725 1750 1705 
1775 1776 

Kvaemar A.S.Froe A Shs NK1250 - 
£1441 NK161.19 104 
B She NK1Z50 - £14.055 NK157^1 9* 
Kymmena Corporation Shs FM20 
(Umestrlctsd) - FM05 66 7 
Kyowa Setams Bonk LdShs of Com Stk 
Y50 - YIS0&45 

Ledbrake Group PLCADR (1:1) - 
(6Au02) 

Lament mgs RjC 10% 3rd Cum Prf £i - 
97* 

Land Securities PLC0% 1st Mtg Ota Stic 
WW - £94% OAu&Q 
9% 1st Mtg Deb Stk 902001 -£84 
(5Au82) 

10% 1st Mtg Dta Stic 2027 (Reg) - 
£100* % 

B*% Una Ln Stk 92/97 -£990 
Lapone PLCOrd 50p -507 7 8 9 12 % 3 4 

LASMQ PLC 10%% Dob Stk 2009 - 
£ 101 % 

Latin American Extra Yield Fitad Untie - 
59*(6Au92) 

Labowa Ptataun Mtaea LdOrd ROlOI - 18 
Loads B Hotaack Bulking Sodatyl3%% 
Permta Bearing Shs £1000 -£T12* 
Leeds Perm an ent Bdkftng Society 13%% 
Perm tat Beartag £50000 -£118% 
Uwf^Johr^PartnerahJp PLC5% Cum Prf 
Stk £1 -48(3lJy92) 

Lewt8(john)Prapertles PLC8%% Mtg Dta 
Slk 93/98 -£B1K h (6Au92) 

9%% M« Dta Stic 92/77 - £98% 

($Au9S) 

(BO 4 CoSha of Cm Slk NPV - 572 
(4All82) 

Lioriheari PLC Cnv Cum fled Prf 20p -53 
(5AuQS) 

Lister 8 Co PLC4% Dta Stk fled - £38 
(3Au92) 

Lombard Norm Central PLCfl% Cum 2nd 
Prf £1 - 46 * QAu92) 
ixmton Boctricfty PLCOrd 60p (Regd tat 
Cert-170p Pd) -27899 80 80 1 2 
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i Dealings 


London A Eradpett Qndp LdIO *% Uns 
Ln Stk 1993 -£83f3Att92) 

LOnQOn Ktamanqciaf wg 
- 919-13 (4Ab9^ 

Lonrtio PLCADR (1^1) - 51^6 * 

Lwrfwm) & Co PLCBJ5% Cun Cnv Rad 
Prf £1 - 113 

Lucas tataattes PLC 10%% Une Ln Stir 
92/77 - £99% 

MEPC PLC9JS* Ctsa Prf Stic £1 -40 

(4AU92) 

«% let Mtg Dta Slk 9772002 - £97 
(3Aufl2) 

10%% US Mig Ota Stic 2024 -£106%. 
*% %• * 

8% Uns Ln Stic 200006 -ESDI % 
10*% Uns Ln Stk 2032 - £91% (5Ad92) 
MFC Ftmfen Grocp PLCOrd top - 114 
M 5 5**66 

McAJpfne(Atitoc9PLC9%CtiaPrf£1 -88 
(4AuSq 

McCarthy 8 Stone PLC&75* Cum Red 
Prf 2003 £1 -38(3AU8 2) 

7% Onv Uns Ln Stic 998)4 - £35 
(4Au82) 

Msntaeatar Ship Oral Colas 3*% Perp 
Mtg Dtaa(Regj) - £32(BAuS2) 
Manchester Untad PLCOrd lOp - 277 

LdOrd 


50j05 (Hong KOriQ^gj$H0 (4Au92) 


PLC/ 

(Regd tatCert-l70p 
Pd) -325566930 
Maris & Spenoer PLCADR (Brf) -S36S 
(5Au98) 

Medeva PLCADR (4:1) -51299957 3 
Medtarrensen Fid LdDRi (BO (to 
danotn of 10 She) - 5865 (4A&32] 


Ln Stic 99/04 - £57 (MflQ 
M are ur y ta tem atiorta Inv Th»s LdFig Red 
Prf Id tOont ta en ta Europe Rmd) - 
£6CL59(3Uy92) 

Peg fled Prf ip (Rraorve Fund) - 


Mercury Offshore 
NPVIGtobel Fun0 - 9U (31 Jyfl2) 
Mercury Selected TraatShs 
Fund(Reg) - E12L67 (4AU92) 


Dta Stk -£32(3Au92) 

MW-Soufhem Water PLC82% Red Dta 
Stk 9VS3 - £97 (4AU9S9 
Mkfiand Bank PLC 10%% Subord Uns Ln 
Slk 93/98 - £100% 

14% Subord Uns Ln Stic 2002X27 - 
£116*7%% 

Mkflanda Qactrtchy PLCOto 50p (Regd tat 
Cert-170p A9 -2978300*1 12* 
Mteym PLCOid 5p (RFD-1/6/92} -296 
(4Au9Q 

MM CorpocstionCom Shs of NW - £1.1 
S 1.85 (3Au92) 


Stk Y50 - ' Y44T 3002 J3 9 S1JB84867 
tiaubtebl Tlust ABtinktag Corp9ii of 
Com Stic Y50 - Y787J31SI81 J32 


Monsanto CoCom Stic 52 - 582% (3At£2) 
NEC FfewcePLC13%% DA Stic 2010 - 
£129% %. (5AcQ2} 

NMC Group PLC7J5P (Nat) cun Rad Qrv 
PrflOp -47(4AiGQ 
NSM PLCOrd 25p - 23 5 6 


Corn Stic $0.05 - £7% 5 14.15 -38 
National Power PLCADR ptkl) - 5448 


Prf £1 -85 

9% SUbord Una Ln Stic 1993 -£97% 
12%% Subord Une La Stic 2004 - 
£113% 

News tato mroi onal PLC9% 2nd Cun Prf 
£1 - 56 (4Au92) 

Next PLC10%-B" Cun Prf SOp -40 
(5Au92) 

Norsk Data ASCteaa V (Non uiq) NK 2 - 
NK4% .9 £L52 (3Au92) 


- £104* % % 


2005 -£113*(4AU92) 

North of 
Parm tat 
*5% 

Northern Bectric PLCOrd 50p - £3-85 
(3AuS2) 

CM 50p (Regd Ant Cen-I70p Pd) -3CK 
6769.1510 10X233 
Northern E ngtaeftag ta duta tai PLC8X% 
Uns Ln Stk 88/93 - £96% 7% (SAitiQ 
9% Una Ln Stk 9W95 - £89* (4Au92) 
NORWEB PLCCM 50p (Regd kt 
Cart-ITOp RQ - 317 8 9 .16 2020 .162 
3 

Novo Qroup PLCOrd Sp -45(3Au92) 
Ooeen Mteoni HUga USOtti 20p -44 
(5Au92) 

Ooaonlca Group RJC9%% Cum Rad Prf 
1993 £1 -HH0M99 
Wvwtia to sub GvOrd —3 

PLCOrd 2Sp —4% * 6 X 


* 

P A O Property Hokftigi Ld8% UnLn 
Stk 97/99 - £8S 


55 - 534% (3Au92) 

P aram o u a Comm u rt ca flo na locC0mS6c 
ST - 54434330^4940 
Parte Food Group PLCOrd 2p - 131 6 
(4 Au 92) 

Peal Hdgs PLC9%% 1st Mtg Dta Stic 
2011-286%^ 

&25% (Net) Cnv Cum Non-VIg Prf £1 - 
50 

Peninsular & Oriental S ten Nav Co 5% 
Cum Pto Stic - EW 01 Jy9Q 
Ptirfdns Foods PLC8p(NeQ Cura Cnv Red 
Prf IQp -87* 

flotroftae SJL Ord Sba NPV (Brin Denom 
1 JS ft 1 Q - BF1 0925 42 2 55 75 
nantabrook Group PLC6JS% Cnv Prf 
91/2001 10p-63(3fJy82) 
natigravi PLCOrd lOp -360 
Portals Group PLCG% Cum Prf £1 -52 
(5Au82) 

Porter Chadbun PLC 8% Cnv Cum Red 
Prf 1993 £1 - 86 (5Aai92) 


18 


(4AU92) 

fl Duflryn PLC4%% Clin Prf 60p - 
(4Au32) 


50.025(UK Reg) - 5 (3Uy92) 
ProwtfngPLC14 M G%CtnM£l -1258 
Queens Moat Houses HLC10X% 1st Mtg 
Dta Stk 2020 - £99* 

Quicks Group PLC 10% Clin Prf £1 -98 
(5Au92) 

RPH Ld4*% Una Ui Stk 200UDO - £20 
30(4Au92) 

9% Une Ln Stic 99/2004 -£83 
R^k^wtetion PLCADR ftrf) -311.16 

Ranks Herds McOonaf PLC 6% Cum 1st 
Prf n - 57* (5Atf92) 

8*%Uns Ln 

6*% Una Ui Stic 91/95 -£98 * 


Ranaomea RjC&25p (Net) Cum Cnv Prf 
125p -37 

Ratnare Group PLCADR (Sri) -5054 
Readtout ii tiamational PLC6%% Uns Ln 
Stic 68/93 - £96* (4AU82J 
RacMttti Ootaan PLC6%Cm M£1 - 
53(31. 

Regional 

UnRs (Regd tat Cert^£17Q0 Pd) - 
540750556070 

Regia Property Hkfgs PLC8%% Gtd Uns 
Ln Stic 1897 - £82 fMlSQ 
RamoM Grotto PLCOrd 2p -144 JBB68 
67 

Ropner PLC11X%CwnM £1 -114 
(4Au92) 

Roatays PLCOrd 250 - 12SX (4AUB2) 
Rosa Grotto PLCOrd 6p -21*2(5Au92) 
Royto Bank of Scotland Graito PLC 
mrraitis to ata for Ord - 1* % 
(4Au92) 

5*% Com Prf £1 -64 5(SAu92) 

11% Cum Prf £1 -113(31Jy9q 
Rubloon Group PLCOrd IQp - 116 23 
fUita 
Rugby Group 
£B3* MAid 
RucMkrAkandv) PLC5TBX Oreo Cnv 
RedPrf-70(4An9S9 
SeetcN ASueNCo PLCOrd25p - 
S2JB07B Z02S2Mp 128 9 30 2 
ADR (3:1) -37* 

Sanderaon Munn3EklSf(Hldgs)PljC0rd 
lOp -88(4Auta) 

Sew Hotel FLCV Ord 60 -£40(8AuBQ 
8*% Una Ln 6tfc 93/96 - £91 (SUyffl) 
Gnxto PLC8% Una Ln Stic 88/93 - 


Smfti 6 Nephew PLCOrd 180-196X77 
.43 j431 * * -57 BBK 

Srata New Qovt PLCiaSt Stemd Ut» Ln 
Stk 2001 -£S2^ta92) 
son put) Qnap PUC-B- ore iOp-77 


7%UnsLnSkaajW 
Fttoun l u ne stm erathy PLCZaro 


35.484 * (4AiAQ 



OMdand Prf 1CP 


S*% Rad Uhe Ln Stic - W7 
nMttie nsactiani PLCA Ofd I25p - 
416633 J74455* 86^337 7* 
J77S8 J2399 ^3* 7D70 
ADR (5:11 -$44*0 


OovtoNni^n SmSflar Co's TstPLCOrd 

giSi Stiata g* 5 ^ Tlrusl PLC9X% Deb 
Stic 2017 - £97X0 


Oorp Eqtay Unta - 416 20 2 
32S4J23 55JR7X 

ADR (&1) -saw *4040% 


-EB791 (3Uy92) 

Raid riV.Shs Oom Stk 

SOLOI - yam p urfB) 

Wla to Sob Sis Cora Stk 5001 -5045 


pnonon arrow 
Zero ON Prf 2DpAJLr 14/8/92 -23 

Oomparto* 7tu« plc a 

Vta loSto tor Ord - i® 1 





tat Cerf-1780 Pd) -32930 133.106 


(Regd tat Cart-T70p PcQ - 292 3 4 6 
.1487 8 

SocOiem Qacfric: PLCOrd 560 (Regd Inc 
Con-4700 TO) - 286 % 7 8 8 9 .14 * 
9090 1 M3 2 
Sp eyhtak PLCOrd lOp -9 
Sttndtotf Qnrtmd RC12*% Sobord 
ttoa Ln Stic 200207 - £110* (tojygto 
Stoddtad Stan taranrataraf PLC4% 
C wPttD -33 (3ta92) 

Prf £1 -S7(4AcSq 

Symon da Bifltoerig R£(M 5p - 22* 
(4Au8Z) 


IWhtaMnkir Tet PLCOrd »p -64 

Mm^MSnvJterCo 1 ! tac Trust PLCOrd 
25p -104 

MMR^eMI SSr ^ Tst PLCCW 

Ttato Stato^d - 1 * 

lUdnat PLCOrd 25p -35(3iJy^ 
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WEAKNESS ’ - overnight in* 

- Tokyo and New York, added to 
vthe misery ^of the UK stock 
; itoricet which suffered further 

tosses yesterday ; and. barely 
managed to hold on to the- 
. FT-SE 2y350. mark as the equity 
trading accouat came to its 
close. For most of the session, 
London shared the general 
misfortune of. the 'other Euro* 
pean : bourses, but rallied after 
Wall Street came in wjlth an 
. eariy gain of 17 points on. the 

Dow Average. - 

Footsie 2,350 is an important 
testing level for the Mock mar* 
ket; it was .fust achieved In 

February 1S91 and if U is lost, 
the charts show Tittle support" 
above the 2450 mark.' The 
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COMPOSITE insurers were 
lower ahead of interim figures 
next week as worries over the 
groups* high exposure to mort- 
gage indemnity., problems 
prompted yet mbre cuts in 
profits forecasts by brokerage 
firms, . Royal .Insurance and 
Sun- Alliance were the; princi- 
pal casualties, the former los- 
ing 17 to I67p and the latter 7. 
to 25lp. 

Smith New Court has 
reduced its 1993 forecast for 
Royal to E7m from £80m and 
believes it will.- announce a 
nominal one penny dividend at 
the interim stage against 
U45p last year. It has almost 
halved its 1993 estimate for 
Sun Alliance to £96m. Insur- 
ance analyst Mr Steven Bird 
said; "The realisation that the 
economy will remain in reces- 
sion for longer than expected 
means the mortgs^e indemnity 
crisis will also persist for km- 
ger. - 

General Accident opens the 
reporting season on Tuesday 
and is gene rally expected to 
cut its loss to between £20m 
and £52m against ElOLfim in 
first half I99L It is forecast to 
maintain Its Interim dividend 
at 9.7p, but faces some pres- 
sure to. cut the final: The. 
shares fell 5 to 380p. Analysts 
-expect' Guardian ..Royal 
Exchange to reduce its interim 
dividend to between 245 and 
2.45p from 4.4p. The stock held 
steady at ll6pT ..... 

Vodafone wanted 

Cellular telecoms group 
Vodafone held up well in a 
weak market after analysts 
were told, at the company-s 
annual meeting, that a radical 
price restructuring would be 
announced next Thursday. The 
move is Vodafone's response to 
rival CeUnePs announcement 
of several weeks ago which 
detailed its own revamped pric- . 
ing policy. . 

Behind the restructurings 
are both companies strategies 
for increasing levels of domes- 
tic users, which provide only 
some 10 per cent of income, 
and to head off the threat of 
the new localised telecoms sys- 
tem PCN (Personal Communi- 
cations Network) due to be 
introduced from mid 1993.' 

Analysts suggested yester- 
day that Vodafone could 
attempt to stimulate the con- 


waming was conveyed to trad- 
era at morning meetings of the 
leading securities firms and 
thence to institutional clients. 
At Strauss Turnbull far good 
measure, Mr Ian Haro&t said 
-.that the firm was cutting; to 
year-end forecast on. tbe.Foot- 
ile to Z,650, on the'view.thatits 

■ previous, more bullish forecast, 
now required too many posi- 
tive developments/ - - ' . 

- Share prices opened . lower 

sumer markeffiy extending off- 
peak times and reducing line 

- rents, while at . the same time 
increasing peak rate for busi- 
ness’ users - with the aim of 
leaving overall revenue, stedy 
while widening the service's 
attraction. However, others 
warned that Cellnet, owned by 
BT and Securicor, was likely to 
respond . to any new intative 
and that two of the new PCN 
opeiators. Cable and Wireless 
and Hutchinson Whampoa bad 
the reserves to fight a lengthy 
price.war: Yesterday, Vodafone 
remained at 327p, fully-paid BT 
shares .sliiqied 3 to 334pi Cables 
dropped 8 to 51Sp and Securi- 
cor slipped 2 to 813p. : ' 

Further consideration of 
Barclay’s results prompted the 
shares to lose much cf Thurs- 
. day’s post-figures gain and sUp 
back 10 .to 324p. Lehman 
Brothers bas cut its 1992 profit 
forecast by £150m to £350m and 
recommends using any 
strength in the shares as an 
opportunity to switch into 
Lloyds (which rose' 2 to 384p) 
or Abbey National (off. 4 at 
265p). - .-■= 

Heavy trading continued in 
BP as the shares sought a level 
following Thursday’s dividend 
cut. Yesterday, BP closed ll 
down at 185'Ap with vohxme of 
more -than 68m recorded on the 
SEAQ electronic ticker, mak- 
ing a combined turnover of 


against the backcloth of a 
408.17 drop in the Nikkei and 
24.6 Jail in the Dow Averages 
I ovcmlgiit, but then turned sig- 
nificantly lower as the Footsie 
. 2450 mark came into play. 
-.-.-With this benchmark level 
:soan- lost, the market fell into 
gloom and there was little fur- 
ther move until Wall Street 
came to the rescue with a gain 
r of. 17 Dow points in London 
hours. The UK market rallied 
.thankfully from the clay's low 
of 2^449 to close at 2350.1 for 
. a net loss of 27.5 on the day. 

The trading account which 
ended last night has seen the 
. Footsie shed just over l per 
cent, with most of tho fall suf- 
fered this week as the cut in 
HP's quarterly dividend and 
the heavy loan loss charges at 
Barclays Bank have shaken 

. 142m during the past two days. 

There are signs that some 
UK securities houses arc modi- 
fying their hostile attitude to 
the company following the 
measures announced at the 
second-quarter stage. Mr Fer- 
gus MacLeod of County Nat- 
West feels the company has 
moved from a position of over- 
optimism to over-caution and 
says: "Recession is already 
there in every part of BP and 
there will be a recovery story." 
On the other hand, there are 
hints that US brokers, who had 
- been attracted by the relative 
cheapness of the stock, might 
be tempering their enthusiasm. 

Shell Transport shed a fur- 
ther 7 to 454p following disap- 
pointing results from Royal 
Dutch/ShelL Nomura believes 
the stock is expensive on a 
yield relative basis. 

, ICI firmed 3 to 1145p. Kleln- 
wort Benson rates the stock a 
strong hold at around the 
1150p level. 

Rothmans International was 
also a bright spot with the 
shares rising 9 to I039p as they 
hit the bottom of their trading 
range. 

British Airways followed the 
market trend easing 3 to 254p 
ahead of next week’s release of 
its first-quarter results. The 
range of forecasts for the 
period April to June is from 
£90m to £120m with Smith New 
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the confidence of iuvestors. 

Trading volume ii:^ 
remained moderate, although 
Thursday's equity retail total 
increased to £!bn. Yesterday's 
Seaq volume of 480.3in sliarus 
was above recent totals but the 
figure Includes intra-market 
business. 

BP continued to fall and 
gloom over the economy and 
UK interest rates brought fur- 
ther losses among store, hui til- 
ing and construction issues. 
However, Unilever stood out 
well after disclosing quarterly 
trading results and ICI. Grand 
Metropolitan and Rank Organ i 
sation were also firm. Share 
link, Britain's largest execu- 
tion-only stockbroker, 
commented yesterday that pri- 
vate investors were, on bal- 
ance, buyers of equities. 


Court predicting £U2ni. 

Engineering group Sicbc fell 
19 to 598p, with securities 
house UBS Phillips & Drew 
reported to have been the day's 
big seller. TI Group gave up $ 
to 268p on accountancy con- 
cerns. 

Fears that Simon Engineer- 
ing was unlikely to maintain 
the year-end dividend caused a 
sharp fall in the shares. They 
gave up 18 to 167p, nn good 
turnover of 2.1m. Dividend 
worries were also in evidence 
at Meggltt where the shares 
eased 7 to 67p. A recent stock 
overhang in Weir Group 
appeared to have been cleared 
and the shares jumped 18 to 
456p. 

Drinks group Grand Metro- 
politan added 5 to 417p ns deal- 
ers said that a large line of 
stock had finally found a 
home. The shares were also 
helped by Smith New Court 
reiterating its buy stance and 
switch advice from Klebiwort 
Benson out of Guinness. 
Shares In the latter dropped 5 
to 530p. 

More suggestions that Forte 
was stepping up the search for 
younger members for its board 
stopped the seemingly relent- 
less slide in the shares, which 
were steady at 139p. 

Rank Organisation rose 11 to 
575p as some advised a 
short-term buy. 

After Thursday’s bout of 
downgrades, Thorn EMI edged 
a penny to 712p, with some 
talk that one of the more sav- 
age cuts had brought a strong 
reaction from the company. 

Good figures from Unilever 
enlivened a dull food manufac- 
turing sector, where down- 
grades accompanied the 
gloomy economic sentiment. 
Unilever's profits came in just 
ahead of market expectations, 
with European sales particu- 
larly strong. However, most 
analysts appeared to be happy 
with their estimates and 
stayed around the £l.9bn 
range. The shares climbed 12 
to 953p. 

A BZW downgrade in North- 
ern Foods, put the group under 
further pressure following 
take profits' advice from sev- 
eral brokers In the past week. 
BZW is looking for a £155ni 
profit this year against a previ- 
ous estimate of £l5S.5m. The 
shares tumbled 21 to 520p. 

BZW also turned from buyer 
to hold on the food retailing 
sector. Among those retreating 
Argyll shed 9 to 338p. William 
Low. 14 to 188p, and Sainsbury 
8 to 445p. 

In stores, Burton was subject 
to a severe pruning from KJcin- 
wort Benson which lopped 
£L3m from its profits forecast 
down to £15m. The shares 


9 Retail volume hus contin- 
ued to disappoint, as investors 
shy away front the flow of 
unsettling trading reports 
from leading companies. 
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caswl to 30! ip. UHS 
Phillips & Drew advised a 
switch to Boots from Marks 
and Spencer. The former stend- 
ied at 42-Ip, the latter dropped H 
to 3Q8p. 

MARKET REPORTERS: 

Peter John, 

Joei Klbazo, 

Christopher Price. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


CONTINUING worries over the 
economy and on the corporate 
trading front caused a farther 
retreat in stock index futures 
as the account drew to a close, 
writes Juel Kibazo. 

The sombre mood took hold 
early in the session as the first 
trade In the September con- 
tract was struck at 2,378, some 
8 points below Thursday’s 
close. A brief squeeze to 2,384 
soon gave way to the sellers. 


Morgan Stanley and Salomon 
said to bave been among them. 

September continued to drift 
lower Into the afternoon ses- 
sion, reaching 2,353 by 
2.30pm, which proved to be 
the low point of the day. 

However, a buyer closing 
positions helped the contract 
reverse the downward trend, 
as did a firm Wall Street, and 
September eventually closed at 
2,360 down 25 on its previous 


close and around its fair value 
premium to cash of about 12. 
Turnover at over 9,000 con- 
tracts was helped by buying 
just before the official close. 

Traded options were dull 
with turnover reaching only 
20,569 contracts. The FT-SE 
100 option traded 10,653 lots. 
BP was the busiest stock 
option at 1,140 lots and the 
January 200 calls the most 
active series. 
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THE GOLD and platinum 
markets appeared to take a 
very relaxed view of the “week 
of action" in South Africa, the 
biggest producer of both met- 
als, and prices fall steadily for 
most of the week. But values 
steadied on the final day, 
encouraging the view that 
gold's recent technical uptrend 
was still intact 

Dealers said US investment 
funds had been putting out of 
gold, and with their evacuation 
virtually completed by Thurs- 
day market professionals were 
left yesterday to trade largely 
among themselves. Their reluc- 
tance to carry short positions 
into the weekend was evident 
and sentiment was supported 
early on by hopes, later justi- 
fied, of moderately construc- 
tive monthly US employment 
figures. Also encouraging buy- 
ing was renewed tension over 
Iraqi weapons inspection and 
relief that key support at 8348 
a troy ounce had withstood a 
severe test on Thursday. 

These factors combined to 
lift the gold price by $2.30 to 
$350.95 an ounce, but that was 
still $7 down on the week. Plat- 
inum responded to gold’s 
advance to reach $377.25 an 
ounce at the afternoon fixing, 
up $3.25 on the day but down 
$8 on the week. 

Gold’s earlier foil had been 
infiuenced, though not OS 


much as might have been 
expected, by the Uruguayan 
central hank’s announcement 
on Monday that it sold 50,000 
ounces last month, having 
adopted a new reserve policy 
involving a switch out of the 
yellow metal and into fixed 
term deposits denominated in 
US dollars and D-marks. 


UN WMMHOUSS STOCKS 
(Aft ftl Thursday's dom) 
tonnes 

AlumhUum 

+ 400 

tal.SUjBSO 

Copper 

+ 1,750 

10 240,500 

Lead 

-25 

IO1G0J76 

Mckal 

+ 1036 

to 38.022 

Zinc 

+ 3.550 

to 344.360 

Tin 

-220 

to 14.780 


Among the base metals cop- 
per came under pressure from 
the beginning of the week as 
striking workers at Poland’s 
KGHM combine, who had been 
threatening to intensify their 
action, suggested they might 
suspend the stoppage. But the 
fall was arrested on Tuesday 
after the London Metal 
Exchange announced that 
stocks of copper in its regis- 
tered warehouses had fallen 
another 4,600 tonnes to a 15- 
month low of 246,750 tonnes. 
Copper stocks had been foiling 
for several weeks but traders 
were expecting a reversal of 
that trend raftecting the noi> 
mal slow-down in manufactur- 
ing activity during the north- 
ern hemisphere summer. They 


did not have long to wait, how- 
ever. Yesterday's LME report 
showed a 1,750-tonne rise in 
copper stocks. 

In the Interim copper’s strug- 
gle to stay above the equiva- 
lent of $2^10 a tonne for three 
months delivery had been 
aided by the emergence of Chi- 
nese buying and the three 
months price had recovered 
from Monday's low of £1,318 a 
tonne to £1,339.50 a tonne, 
hepled by sterling's fall against 
the dollar. After yesterday’s 
stocks news, and with sterling 
rallying, the price fell back to 
close at £1^326.50 a tonne, down 
£10 on the week. In dollar 
terms the three months price 
was down S6 on the week at 
$2£18 a tonne. 

A 3,036-tonne rise In LME 
stocks of nickel, taking the 
total to a fresh record of 38,022 
tonnes, came as little surprise 
yesterday as traders had been 
expecting recent arrivals of 
Russian metal to appear In the 
figure once they had been cut 
Into shape. The cash nickel 
price closed At $7,347.50 a 
tonne, lip $20 on the day and 
down $2.50 on the week, but 
traders said further falls were 
to bo expected following the 
three months position's failure 
to break resistance at $7,450 a 
tonne earlier in the week. 

The London Futures and 
Options Exchange's cocoa mar- 


ket began the week in some- 
thing of a quandary, with tbc 
return of Ivory Coast selling 
supporting a bearish view and 
concern about continuing dry- 
ness in west Africa arguing for 
a price rise. In the end the New 
York bulls won the day and 
despite reports of further Ivo- 
rian sales, plus some from 
Ghana, the December price 
ended the week £29 higher at 
£667 a tonne. 

"Everyone knows [the produ- 
cing countries] have done a 
fair bit earlier this week, so i 
don’t see them wanting to 
come back in until around $20 
to $30 above here," one trader 
told the Reuter news agency. 

The depressed state of the 
world rubber market prompted 
the buffer stock of the Interna- 
tional Natural Rubber Organi- 
sation to make sapport pur- 
chases yesterday for the first 
time in eight months. As a 
result prices steadied a little in 
Kuala Lumpur and Tokyo. 

But there were doubts that 
the upturn could be sustained, 
especially as the buffer stock 
manager had admitted that he 
could only afford to buy 20,000 
tonnes. Some traders thought 
it odd that ho should choose to 
reveal how limited his 
resources were as that clearly 
reduced the impact of his inter- 
vention in the market. 

Richard Mooney 


The F-'inanciai Times 
annual survey will be 
published on 
September 7 1992. 
The FT is read by 


mo rc 


senior 


European executives 
in insurance than any 
other business 
publication*. 

If you would like to 
reach this influential 
audience please 
contact : 

Richard Huggins 
Tel: 071-873 .3688 
Fox: 071-873 3078 


For a cle 

Maintaining a dear view of the 
ever changing pensions industry Is 
more important than ever. More and 
more discerning pensions advisers, 
intermediaries, trustees and fund 
managers are subscribing to Pensions 
Management. Published by The 
Financial Times. Pensions Management 
keeps them in the picture. Perhaps that’s 
why Pensions Management is recognised 
as best selling pensions magazine. 

Every month Pensions Management 
has an in-depth key smv ey of a 
particularly topical area of the industry 
plus the most comprehensive pensions 
statistics available. Also feature 
articles, new products - 

and pensions pins - the 
latest news and views. # • m a x a <; K 


er view 

All this presented In a visually 
appealing way and. with the guaranteed 
Impartiality or a Financial Times 
magazine, you know it's information you 
can rely on. 

But why not see for yourself? Receive 
two Issues with our compliments, quite 
without obligation. Just fill In the 
coupon below and we will send you. 
absolutely free, the next two issues of 
Pensions Management so you can 
examine the magazine for yourse'f. 

If you decide to write and cancel after 
the second issue, your subscription 
will be refunded In full for any 
unmailed Issues. 

^ So for a clearer Insight 

Vlf into the pensions business 

m v. N t • fin in the coupon now. 
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FUNDS SERVICE 


i Current Unit Trust prices are available on FT Cityline. Calls charged ai 36p/mfnu!e cheap rate 
and 48pftmnute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 9a-2128. 
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Current Unit Trust prices are available on FT Cityline. Colls charged at 36p/minute cheap rata 
and 43p.'minule at all other times. To obtain a free Unit Trust Code BooJdet ring {0 71) 925-2126. 
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KenHMeGee, 


Klfnberhp-Clartc .... 576 
King World Prads — 27 


LSI logic 6 

Legget & Platt 22% 

Leucadla Natl 57 % 

UHytElll 71% 

Limited Inc 20 

UN Broadcasting 706 
Lincoln Nat 63% 

Utton 45% 

Lb Claiborne 35%* 

Lockheed Cora *12* 

Loews Carp 117»i 

Lone Star 3.25 

Long I stand Light . .. 24% 
Longs Drag Stoves - 38 l r 
Loral Corporation . 36% 
Lotus Dei tag 176 


H +1 

54 ”% 


1^13 

1 

+6 

+1 


LooHUnaLand 376 +6 

Louisiana Padfk .. 45 +6 

Lowe's Colne 24% +1 

Ldhrizor - 64 

MACaemln c 5 +% 

MQ Comnum ....... 34% +% 

■*Fng*Bagata-..9% 

Manor Care 19% +% 

Manvllk Corp 8% -% 

Mapeo Inc 59% -% 

MariooMmll ... 29% +% 

1 Marriott 166 “% 

Mrt&Hdm ..77% -% 

Martin Marietta - 55 +% 

Masco tap 27% +% 

Massmtitualtap-- 27% —6 

; Mattel Inc 23% -% 

Maxis Energy 6% +6 

May Dept St 586 +% 

taSSSsrzS 5 ^ 

McDermott 21 % +6 

hWknalds 42% +% 

McDonnell Douglas . 35% +% 

McGravHHI 57% +% 

McKesson tap 376 

Meudtap 41% +2 

Medtronic 78% +6 

Mellon Bk 4l%* +% 

Melville Cora 49% +6 

Mentor Graphics ... 8vl +% 
Mercantile Stores . 33% +% 

Merck Inc 53 +1 

Meredith tap 26% -% 

Merrill Lynch 51%d +% 

Mesalnc 9 t +% 

Microsoft 72 4*6 

Mlllfpore 28% 

Mbit Safety Appi ....44% 
Minnesota Mine .. 101 +% 

Mitchell Enogy ■ 156 

Mobil tap 65% +% 

Malex Inc - 32% -1 

Monvch Machtoal .. 9% -% 

Monsanto 56% W +i 

Morgan (JP) 61% +1> 

SSSSt&i Sl. % 

Morton IbU 58 +% 

Motorola Inc 846 -1 \ 

MnttlmedU lac .... 266 -6 

Murphy Oil 366 +% 

Nacco Inds 45% +% 

Hako Chemical .... 34% +% 

Nashua Cora 24% +6 

NationsBank ...466 -% 

NaUOtytap. — 44% +% 

Natl linergroop .... 12% +6 

Natl Medical Em .... 14% -% 

NaUSunJconducuxs .. 11 
Natl Swlco bid .... 24% -% 

Nat West Bank ....^ 36b -6 

Navistar Int 2.12 -0^ 

NBD Bancorp 30 +% 

Network Systems ..12% -% 

Neirtrogena tap ... 21 -% 

New England Elec.... 35% -6 

NY State Ef&Gas .... 30% +% 

NY Timm A - 296 +% 

Newinom Mining .. 496 +% 

Nlag Mohawk 19% 

Nlcorlnc 46% +6 

NlkeB 72% +1* 

NL Industries 7% +% 

Noble Affiliates .... I7%ri -% 

Nordstrom- 286 

NorfoDc Southern .. 58%N +% 

Northeast UVi 26% +% 

Ntha Slate Power .— 436 +H 

Northrop 27% +6 

NorwestCom -% 

Novo Inds ADR -...92 4i* 

NyucxCorp 82% +% 

DccMeuUl Pet 19% -% 

OgdoiCorp 20% 

OhloCasualty 62 +H 

ChfoEtfbofi 21% +% 

QllnCorp 43%xl .... 

OmdmGmHplM — 33% 

Oneok Inc 16%ri .... 

Q rack Systems 18 -% 

Oryx Energy Co 21% +% 




-0^5 

3 

§ 

+% 


Oshkosh B'gosh A .... 23% 
Outboard Marino .. 17% 

Overseas Ship 16%d 

Owens taning 346 


PHH Group 35% 

PNC Financial 526 

PPG Industrie 65 6 d 

saft-=Br 

Paclflcom 22% 

KgSESr. >15 

Paine Webber 22% 

Pall tap 276 

Panhandle Eastern... 18% 
PvmuatGmvvwi ... 44% 

Parker Drilling 4.75 

Parker Hannifin.... 29% 

Pm Central 19% 

Penney UO — 72% 

Pvnmyl Pwr & Lt .... 28 

ftennzolf 50% 

People's Energy .... 29% 

PqbIco 376 

Pflicln Elmer 30% 

Petrie Stores 226 

Pfizer - 80% W 

Phelps Dodge 51% 

PhlladriElec 25% 

Philip Morris 81% 

Phillips Pet 27%* 

Phllllos-Van Hsn ,. 23% 
Plnadt Wert Cap ...19% 
Pioneer HI Brad ....28 

Pitney Bowes 31% 

Plttstm 14% 

Polaroid ...» 316 

Policy MgtSys 70% 

Potlatch tap. ...... 44% 

Potomac El Pwr ... 26% 
Praxair 15 


INDICES 


NEW YORK 

DOW JONES Aug Aug Aug Aug 

8 5 4 3 

AlnMrbts 334836 3365.14 338432 3395.40 

Home tads 10Z^6 1QL9B L0L98 102W 

Tranpvt 1284 U 1291 20 1310.93 1314.76 

UUjHJes 22L08 22252 224 34 225.46 


ijg 1982 Stnoo cottipHabon 

3 HIGH LOW WQH LOW 

6.40 341321 317241 3*1321 4L22 

0/61 . Q/ll 0/6/92) (2/7/33 

204 102 U 98.41 1Q2D 54.99 

(3077) <20/31 00/7/92) OAO/81) 

L4.76 146768 1269.74 153201 1232 

QQfZI (23/7) (5/9/89) (8/7/32) 

5.46 225.59 200.74 23623 1050 

QfU tyil onm c/4/32) 

337433 039U53 Lon 3327.05 S55 


Aagast 7 USS 

Premier Indl 346 

Price Co 34 

Pri mark tap 9% 

Prime Motor hm . .. 0-25 
Primcrica - 4364 


+ «r- 


PraaiosGosInc ... . 29% 
PrtJV/dent U/ieB .. 27% 

PrtSenrE&G 27% 

PdqaSqaJ Punu 27 


Oats 58% 

Corp 24% 


ChwnoCorp .. . 
Ovantum Cbemkal 


RJR Nabisco 9% 

Ralstoa Purina 46% 

MtaanwADR .... 10% 
RdyebmC ora . ... 3Z%M 

Raytheon 44% 

Reebohlntl 276 

SkuaoldsARqnA 41% 

R^noMs Metals — 58 

Rite Aid Corp 22% 

Roadway Sendees.. 57 
Rochester Gas&El .23% 

Rockwell Inti S% 

1 Rohm & Haas - 58%W 

Rohr Industries 106 

Roilhvtoc - 29%jd 

Rowe - 13% 

Rowan 7 

Royal Ditch 86% 

1 Rubbermaid 31% 

tahflek 156 

Russell tap 32% 

■S3r-.“ SB 

SP5 Technology ....23. 

Safeco Carp -92% 

Safety-KJeen 

St Paul's Cos 756 

Salomon Inc - 366 

San Diego Gas&E) - 246 

Santa Fe S Pac 12^ 

Sara Lee Coro - 54% 

Scecorp 47 

Sobering Plough ...62%sl 

SchlunSwoer 66% 

SdesUfk Atlanta . 26 
Scott Paper - 39% 

lS?S^Es d ..r.: 216 

Seagate Tech 15% 

ISSEte S'* 

Sears Roebuck 40% 

ScquaA ...» 40% 

Service tap fnt ..» 17 

Sendee Master 27% 

Shved Medical .... 20 

Shdl Traits 53% 

Sherartn Williams . 30% 

Shelley's Inc 23% 

Sigma Aldrich 466 

Scylliv Com 15 

Smith Inti 9 

SfnKllne Bchm A 45 

SrtQlBeBcMiEoVts — 40 

Snap-0 n-Tools 326 

Sonot 426 

Samco Product} ... 47 

Sony Cora ADR 30% 

Southdown 9% 

Southern Co 37% ri 


SmtataErnTd 34% 

SoatlPrtst Alri lw 21% 

1 Soutbwesttni Bell ... 65% 

Spring Inds 39% 

Sprint tap 23% 

Suud 8rnds Paint ... 1.12 
Standard Pradmts ». 35 

Stanley Works 40% 

Storage Tedmol .... 33% 
Stratus Computer .. 47% 

Sun Company 25%ri 

Sund strand 326 

Sun Mlcrtmtams . 25 
SunAlna Mining ... 1 

Suntrutt ...» tt% 

Supervalu 256 

$rutextap — 29% 
SyxoCorp 256 

T J X Cos Inc 20%sl 

TRW bnc 566 

Tambrands 616 

TmPot tanpatm ^ 106 

Tandy tap 24 

Tcklroalx 18% 

Telecom Corp 1-25 

Teledyne. 19% 

Trim or ADR 4B6 

Tanp% Inland ...... 486 

Teoneco 37% 

TesoroPet 475 

Texaco 636* 

Texas Instruments . 40% 

Texas Utilities 42% 

Textron 39% 

Thlofcol 156 

Thomas & Betts .... 65 

Tidewater,.... 166 

Time Warner 106% 

Tlmefr-Mlvrar 35% 

Timken 28% 

Tordutiark 726 

Tosco tap 226 

Total Pvt N Am 7% 

Toys R Us 36 

Transameviea 44% 

Transco Energy 16%ri 

Travelers Corp 22%ri 

Tribute 41 

Tri Contloeatal 27% 

Trinity loc Del . ... 31% 

TRI NOVA tap 24% 

Triton Energy 326 

Tyco Labs 33 

Tyler 4.25 

Tyson Foods 20% 

UAL Corp 107 

USGCora — 

USTInc 32 

USX Marathon 20%ri 

USX-US Steel .. — 28%ri 

Unilever NV 111% 

Union Camp 46% 

Union Carbide ...... 14% 3d 

Union Electric 376 

Uidon Pacific 52% 

UnlSRCora 96 

USAJRGroop 13 

USF&GCorp 12% 

US Hoove.— L25 

US Ufe 516 

US Shoe 116 

US Surgical 66% 

USTrust 49 

US Wert 38% 

Uritid Technology _. 57 

Unocal Corp 266 

Upjohn 55 

VFConi 48% 

Valera Eiiwigy ....... 25 6 

Vartan Associates .. 37% 

Varitytap 19% 

Vomado - 326 

Vulcan Matvlals ..43% 

Wachovia 62%M 


s. 

+% 


-0.13 

IS 

-% 

40.13 

15 

+% 


IS 

+ % 

*Ji 

Si 3 


+6 

40.06 

a 

a 

■’i 4 

+% 


Awgmt 7 U5S 

WainocoOU... . .. 3.75 

Walgreen 36% 

Wal-Mart Store .. 57% 

Wang Labi 8 237 

Wanwr-Lambert .676 
WasbtaftGaiLrtt ... 37% 
WasblngiPnrtB ..215% 
Waste Mgiu Inc .... 34 % 
WatkRo-vlohnson . 9% 

Weis Markets 26% 

Wells Forgo 68% 

Wendy’s MU 11% 

Wert N Amerka .... 3 87 

Western Publ 18% 

WestlndmQ .. 17d 

Wetvaco 37% 

Weyeriiaeusw 33%ri 

WMrlpool 406 

Whitman 13% 

Willamette Ind 356 

Williams Cos 336 

Who Oh* stores . 47% 
WbcansMEkcPbr ... 27%m 

Wool worth 29%ri 

Worthington ltd ... 24% 
WrlgleytWmWr . ... 86% 


-0.25 

+% 

+% ^ 
40.13 

+% 

-% 

-16 

+% 

+% 

+% 

+1 


Xatre 


Yrilon FrrigfatSyit — 25* 


ZenlUt flectronhs — 7 


Zero Co 


12%ri 


CANADA (3:00 ynO 

Amt 7 Can. S -1 


+0.01 

-«o.bi 


-0.01 

+6 

-% 


August 7 Can. 5 *or- 

AMtlbl 16% +% 

Agnko Eag* 56 +%_ 

Air Canada -4.75 -038 

Alberta Envoy 14% +% 

Alberta Nat Gas .... 12% -% 

Alcan Aluminum ... 23% 
AavBairfckRes . ..356 +% 

BCE Inc 46% 4% 

flank of Montreal .... 46%ri +% 

Bank Nova ScoUa 226 

Bombardier B 156 +% 

Sorr Valley 10% -% 

BP Canada Res 12% +% 

Bramalea 135 -0.11 

BrascanA^ 18* +1 

Breakwater Res .... 0.42 
Brit Columbia Tel ... 21 +% 

Bnmcor Inc - 19% +% 

CAE lod 66 

CT Financial 1B6 

Cambkr 9% +6 

Cambridge tap C ... 16 +6 

Cameco 15% +6 

Can imp Bank 28% +% 

CanOcckknul .. .. 27% 

Can Pacific 17% 

CanTlreA 17%ri +% 

Can Utilities A 21% 

CanFor — 27% +% 

Central Capital 0.10 .... 

anepJex Odeon — Z90 +0.01 

Com loco 23 .... 

Consumers Pack ... 133 +0.01 

Coscan Dev 56 

CrownX.._ 2.75 — . 

Denison Mine A ... 039 -0.01 

Dofasco 12% +6 

Dominion Textile .. 56 -% 

Domizr 6% 

DuPont Can A 406 -1 

Echo Bay Mines .... 7% +% 

Emco 5 .... 

FPI Ltd 2.90 

Fou* SeM Hotels 19 

Galactic Res 0.11 

GendtslodsA 18 

Gulf Canada Res .... 5% 

HawkvSWd Can ... 24% .... 

Hees brtJ Bancorp 13% +% 

Hoffhwfnc 11% +% 

Horsham Corp 96 +% 

Hudson's Bay Co ... 266 -% 

Imasco 36% +% 

Imperial Oil 44% 

bico 34%rt .... 

bit Murex Tech 166 —6 

Interprov Pipe 25% 

Jamracft 15 

Kur-MdtaiMtaes ... 16% 

Labatt — 29% +1 

Lac Minerals 9 -% 

LaldttwTransA.... 10% —6 

Lahtlaw Trans B ... 106 -6 

Laurent lan 6% 

Lawson Marion A... 96 

Lobtav Comp 16% -% 

Maclean Huutcr ..- U6 
Macmiriaa Bloedri - 16% -6 

Magna Inti A 26V -2% 

Maple Leaf Fds .... 156 -% 

Maritime T* graph . 20% +6 

MetaJI Mining 14 4-6 

Mbmova 16% 

Mitel Carp 235 +032 

Mohan Cos A 30% 

Moore Corp 21% +% 

Natl Bk Canada ... 96 +% 

Natl Sea Products .... 2.65 

NonuIndA 6% 

Horanda Mines 19% +% 

Noroeo Energy 216* .... 

Northern Teleconi . 42% +% 

Nova 6%ri +% 

Nuwsco Well Sort .... B% 

Nunac (HI & Gas .... 4.80 

OshawaA 22 +% 

PWAtap 233 -0.02 

PagirlanA 385 +0.25 

Pan Can Pet 25% +6 

Placer Dome 13 +6 

tanertop 15% +% 

QuebecTeie 17 .... 

tengerDtl 86 +% 

ReedSteriiQuse 29 

Repap Ent 325 

Rio Algocn 17% 

Royal art Canada ... 256 +6 


-0.02 

+0.25 

+6 

+6 

+% 


Niramw ikm 

Ihnver Off 

Rbeen SteriiQuse 


Royal Trust 56*d 

StUwenceCeBiA 8% 

Sceptre Res 0.40 

ScottsKoso 14 

Seagram 35% 

Sears Canada Inc... 8 

5hril Canada A 41% 

SHLSystemtaouse .. 9% 

Southam 16% 

Spar Aoospace ..... 156 

StekoA 3.85 

Teck tap 8 20% 

Thomson top ..... 146 
Toronto Dorn Bk ... 18% 
Total Pit N Am.. .. 86 

Transalta 13% 

Trans Can Pipe 18 

iTrlmac 76 

TrizecA 5 

United Dominion .. 11% 

Unfva 7b 

Westcoast Energy . 16% 
Weston (GeorgeT... 35 


is 

IS 

+0.05 


AUSTRALIA 
Afl Orto+S OIUS/B 
H\ Iflta 0111808 

AUSTRIA 

MtMikpao/um 

Tfrirtkteicyi/91) 

BKLGMJM 

BELM 0/1/911 


SE 0/1/83) 


UBb.7 

6962 

305.97 

7192S 


1588.6 

6953 

313.71 
744 21 


1605.4 

7036 

32002 
ib* 05 


16125 

705.4 

3Z2.63 

770.60 


HIGH 

1684 5002/51 
72MB 13/7) 

458 57 124/21 
1099.43(24/2) 


113328 110.19 loan 113624 1 1235 40^ 


LOW 

154530 (W 
66030 G/U 

30597(7/8) 
719.28 (7/8) 

109723(8/1) 


3Q540 3taOB 303 64 30169 [ 3652905/1/ ( 30364 BAP 


STANDARD AND POOR'S 

Opposite t 42059 422.19 424 J6 425.09 

■MuOfUk 49405 49612 49883 49951 


Intatriah 

FlpancUJ 


3635 36.42 36.51 36 66 


NYSE C«Wrts 23150 232.29 23339 23366 

Aon MfcL VWm 399.77 389 90 39L82 *087 

■ 

NASDAQ OampoUle 574.05 57687 58132 58236 


425.09 

0 / 8 / 

49951 

Of8J 

3656 

WP 

233.66 

0/8) 

41899 

U2/2) 

644.92 

( 12 / 2 ) 


39450 

ffl/4) 

470.91 

32.40 

<B/41 

217.92 
(8/43 
37404 
126/M 
54754 
(26/6) 


425SB 
0/8/921 
499.51 
Oft 9fiD 
3666 
0/8/92) 

23166 
(3/8/923 
418.99 
(12/2/92) 
644 92 
(12/2/92) 


4.40 

(116/32) 

3.62 

121/6/32) 

(1/10/74) 

4.46 

<25/4/42) 

29JI 

(9/12/72) 

5487 

01/10/72) 


REX Omeal 08/12/90) 
FRANCE 

CA£ Gmai 01/12/82) 
CM 40 01/12/871 


FAZAUm 01/12/50 
branbid 0/12/53) 
6AX 00/12/87) 

HONG KONG 
lilag Sew 8a* 01/7/64) 


48696 

177727 

63566 

L79B6 

16095 


48868 

L793J4 

63885 

18075 

I62L15 


486 67 

wn a 

63662 

16025 

162881 


489 27 
178753 

63751 

18025 

161151 


93590 C4/2I 

SB5.930 2ff) 
2077.49 m/a 

72526(26/5) 
200 80 
181157 05/5) 


bB25Q (7W 

47553 0/11 
727.49 Q2/7) 

63184 0/3) 
1785 JO GAP 
15/8 73 00/7) 


5850 93 5629 83 534124 5B5978 1 616253*lb/7) 1 430U8gfU 


Don IflMrial Dir YW 


S & P Mortal div. yield 
S&PlnU P/E ratio 


Ju/ 81 


Aug 5 

259 

2934 


Jut 8 + 


Jul 29 

254 

2931 


Jul I? 

313 

Jul 82 

2.68 

2950 


jwago (*pproxJ 
3.07 

ywr ago jsppiwj 

2.66 

1962 


ISEO Omall (4/1/88 
ITALY 

Bao Can. Hal. (1972) 
NIB taual C/U9Z) 

JAPAN 
IMU (lb/5/49) 

Trip) SEdmU (4/1/60) 
MSecta(W6ft 

MALAYSIA 

KLSE CHurttt J4/4/B6I 


125825 126517 U68C3 126897 | 146957 Q7/D 


41689 

BZ10 

I55ian 

118123 

164925 


42137 

8290 

1592644 

125732 

167137 


41963 

CTO 

1598344 

121334 

166353 


42435 

8380 

1569259 

120017 

169336 


551.59 160 
I0B6Q0 (5/2) 

23801 Iff ti/D 
17634316/1) 
2499 85 (6/D 


125825170 

397 7300/7) 
77900 00/7) 

1509595 09/71 
1170.93(29/7) 

1649 25 a/a 


59711 59827 60838 60334 1 61906QW 1 546.63(141) 


NEW YORK ACTIVE STOCKS 


Thursday 

BP 

Gen Horn 
Mans Ejnsgy 
Gt Wesura Fin 
Oryi Ensgy 
Sjatu 
RJR NaMsco 
IBU 
radera 
United 


Stocks 

iradad 

7.287.100 
5.916.900 
5.497.300 
+.607.100 
4385J00 
3.90U« 
3.794 JCO 

3.429.200 

2.262.200 
6990,200 


Gloaicig Change 
price an day 

456 - 4 

37% - 2 

66 - 6 

16% +6 
21% +% 
306 - 26 

9% +6 

886 • 26 


TRADING ACTIVITY 

t Volume Millions 

Aug 6 Aug 5 


ttSTDJfefetiEril983> 
CBS All Stoffiri 1963) 

UODWIY 

ouo se m antes _ 


314.90(9/6} 
21530 (26/9 


Z74Q0Q/U 
19140 V/U 


New Yot SE 

Amor 

NASDAQ 

NYSE 

me Turfed 

Rhss 

Falls 

Uflduogei 
New Highs 
New Lots 


Aug 6 

181390 
8584 
156 829 


2322 

706 

977 

639 

72 

21 


L72.42Q 
8.663 
163 782 

2322 

720 

1.025 

577 

IDS 

28 


Aug a 

166.740 
LL747 
168 492 

2304 


BgHj Coq (2/1/25 


43748 M3 27 65J67 6622D 77274/18^5? 637 48(7/0 

146276 146380 148585 14U98 1580.95 01/6) 1083 01(11/31 


SES Ah-Sfewae (2/4/75 
SOUTH AFRICA 
JSE &aH OW9/7B 
JSE Irtrtrial (28/9/78) 
SOUTH KOftEA- 
Km ton Ei ZWjjjg 


38L51 3BL42 387.71 39059 1 416+901/1/ 


1006(4 

419104 


9980 

41980 


10100 

42230 


1230 

4Z14.0 


132700(21/1) 

4W9Q0f4k>bl 


495-22 SCO 04 49JJ3 S0L48 I 69148(8/3 


3701319^4) 

998 00 (fa/a 
4103 00(27/71 

49333(5/9 


HjM SE (30/12/89 


Aflaramta Gm (1/2/371 


21571 21745 21787 217 77 26631 Qg/P 2UJ5(2B/7t 

fiuiq ft«fl aui 8641 1DL430 ill/S) 834 70 (24/71 


Wk Fta* IM 131112159 842.9 847 B 8491 W7 88340 (Ll/5 wx 

wl 6»3 6H9 6343 68EJ0 OL3j MLMW 

jfeSlitfPrtceqOWift) 4082.90 412178 413491 4Q8B1B 5JH63 00/1) 39*732 09/71 

764 43 76748 7bl31 75448 83239 i7/4l_ 66I8*Q9|9 

M^fa Sial btl(l/l/7P gi 490 T 4910 494 7 *948_ 542 IP (7/D 

Eao Tip+00 (26/6/901 847 II 85750 B6U6 859 71 97L5S QS /S M06 Q7/7I 

^ im 8 ^* WOW * 15 « GUI 

n . . .l -- fit -11 \ t*u*+*. at* inn mhi f Mfl t+a Tradri RFl ^ HEX Gel . MIB Crt. Earn TofrlO Q tS EQ OvraO 

»l Ortl«T -nd Mlrt, - 9 ft to 

Oosel Oil (kniirt 


74850(8/11 

60110(0/1) 


CANADA 

TORONTO 

Metals & Htaerals 
Composite 


4082.90 4121TB 413*91 4Q8B 


57)16300/11 1 19*732 Q9/7) 


Aug Aug Aug 
8 5* 

3029.48 303 L 48 3050.08 
339863 3406.19 M2&D* 


MONTREAL Portfolio L77B.62 1784.28 1797.23 1804.98 


HIGH 

3Z3&87 (16/1) 
3666 00 06/1/ 

193739 (16/D 


LOW 

2828J26 (8/4) 
33 IB 10 

172734(8/41 


764 43 76748 7bl51 754^ 8323917/41 

49QT 4920 4947 <94 8 542 10 (7/D 

ju? i t 98 MLJ5 859 Tl 97655 Q5/S 


667 84 Q9/5) 

C6T50 cg/q 
84) 06 Q7/7) 


AUSTRIA _ 

A— wrt 7 Sch +-T- 

AuariaoAirilnes ..1360 +1 

CradHartUltPf....3ai -5 

gsri^iar « 

tatfoMmMJUi ■■■ iL 
RHnlnqhaie Brn« .. 1300 -25 

SUjFrOalmla- . .... 130 -2 

S3SSSSf:::::iS =53“ 


BELCIU M/LUXEMBOURG 

jteurt? Fn. +or- 

AGGroup 1.750 +20 

Arbed 3,800 -10 

BBL 3:* -5 

Bart hrtl a Lmr 11,500 -- 

BaaqGoiLuxPts — 11,500 +25 

Baroo 1,134 -6 

BHaert li.,900 -100 

CBK Qmeni B.i00 -30 

CMB 2.010 -55 

Gobepa - 4.700 .... 

Cxfceril) Wr 153 -i 

Colruyt ...... 4,160 .... 

DeMzeFrsbon .... 1,615 -15 

Electrabd ........... 4^85 -15 

Ehctrabri AFVJ ... 4310 -25 
Electraflu ACT .... 2,270 -75 

GBL — 2.9» -45 

GBLAFV1 3,000 440 

GIB Group 1,446 -B 

GIB Group AFV..^. 1390 .... 

Gectefll 3M -1 

G^B«w...6 i 450 +40 

taBanqueAFVl - fJJO +60 

Gevaert - 6,480 -50 

GlAvertRl 3330 -70 

KndKetlmk 4,660 +3 

Kvedletbamk AFV .. 4,615 +15 

Pan Holding Lux ... 12,650 

Petroflro — 10,475 -475 

Powerfln 2,140 +15 

PowerflnAFV 2,070 —10 

a&Mc&lZ'ls&o «0 

£&2Sto-::: tS2 

SoTnu — 10,5^ -75 

Sotvay 12.400 -175 

Union MIoIm ...... 2.175 -45 


DENMARK 

An gmt 7 Kr +-W- 

BaUaHriflogHeg -450 ^5 * 

Blkuben - 234 +2 

Cerisberg A 289 +2 

D/S 1912 A 85300 .... 

Danlsco 720 +7 

Den Dambe Bank .... 258 +8 

East Asiatic 120 -a 

FIS MB .-62042 +0.42 

Great Nordic 333 +3 

HafnUKHtgsA 133_ .... 

Hafnla Hldgs B 9630 +130 

ISS IntlSfrv B 970 +5 

jyske Bank Rn «... 287 -3 

Lanritzea U) B M ... 1,900 .... 

NKTA/S 22h -7 

NuvoNord B 522 +1 

Sdpbn Berend B ... L875 +5 

5up6rfos... M »0 -5 

TopDaomark 730 .... 

UBldamnarkA ...... 155 —3 


RETHCRLANDS 


rnipft 7 Fry- »vr — 

Canuudnwulbox .. 168 +0.90 

SSS".: ^ 

Onto Wgflwranee 450.60 -5-30 
IpWlfl ^ "*■ 

Cosartx m3 •■■■ _ 

CCF 1*5-10 +1-10 

CtFom France — 790 -7 

Crad Lyon tCl) ... — «2 ”5 

Credit Ndfoole ... 830 -8 

Dnnwt 3090 -55 

Docks d. France .... 390.50 -10.30 
DoUfw Mkg Qe — 318 

EBF W4 

EMxCleGenl 2W « 

-7 JO 

DP-Aqsitaira CevtS . 230 -7 




E 


GoMadwikK (TH) .. 

HtmborgEMrt. 

HaoagUoyd 

H353bZeui 

HcnkriPrf - 

Herlttz ... 

HocbtXf 


Eridanla B -Sb..-- 612 
ErkMaB-taCI -460 
tailor im }77 

Etrafraoce 

EaraRSCG 175 


Base values of all Indies « 100 eicrot NY5E AH Commw- 50: Sudani ana Poor's -1D ; wd 
Toronto tanpartte M Metals - lOQOToronto imHcs based I9>5 and Montreal Port! rilo 4/ 1/ 
83 f Ettfurffttg oonds.f lab&irlal plus Ut/Zltfes, HwncJa/ and Transporuiion to Closed, (u) 
Unavailable. 


FINLAND 

August 7 Mka 

Amer ....72 

Cultor 57 

Ebso R 14.60 

KuMamakl I Free .... 119 

KOP 8 

Kom 8 Free 385 

Kymmene — — 64 

Metre B Free 57.50 

Nokia Pref Free ... 5130 
Pohjoia B Free — 3630 

Repola(Free) 36.20 

Stockmann B 113 

TampefCa Free 9 

UnliaiBkCFree 530 


FRANCE 

August 7 


4-Or- 


- 0.20 

-02D 

-3" 

-230 

-i'jo 

-130 

-3 

+b a .40 


+-OT- 


AGF 406 

Accor 619 

AlrLIquIde 775 

A/catei Abthom .... 630 

Audi Ernrepr 590 

Axa BOO 

BIG - - 807 

BSN 1.032 

BNP Cert lav 338 

Bancalre Cke 3S6 

Boografn 3,050 

Sarr.::::“_W 

Cara/f 1*216 

Cap Gemini S 222 

JAPAN 

August 7 Yev 


Ajinomoto — 1.120 

Abibouo Brake Ind ... 390 

All NtooonAIrwkis 916 

Alps Electric - 903 

AmadaCti... 

Amanotep — 1.230 

AndoCanrtruction - 550 

Aurltsu 752 

Artl Carp 370 

ArabUeONCDLU...^ 3.BOO 
Asahl Brerale .... 972 

Asahl Chemical 560 

Asahl Glass 903 

Asahl Optical 330 

McsCorp — 275 

Atsugl Nylon 510 

BanyuPhvm 822 

Brimstone 1.120 

Brother Ind 360 

Clloh 379 

CSX 1.690 

CalpbFood 1,220 

Calsonk 3TO n 

Camn5*ta 1,820 

Casio Computer .... 981 
Central Flume .... 220 

Central Glass 320 

CMbaBank 840 

CMyodaCora 1.400 

Odjudinre&U .525 

OiubuElPwr 2*330 

Onigal Riarm 1.130 

Qrnoka El Power ... 2.020 
atJzeoWatd) ...... 80S 


— ISO 
-12 
-14 
-13 
-20 


-10 

-6 

-160 

+•10 

-24 

-ID 

-30 

-14 

-10 


Dalcel Qumlcal .... 485 

Daldo Steel 375 

Dalel Inc 750 

DaHuku «... 1,690 

DalkMKzngroflk 1,340 

Dalldd Pbarot 1,410 

Dalkln inds 640 

Dalkyo Inc 505 

Dalmaro Inc 450 

Dal Nippon Ink 389 

Dal Nlppm tavK.. 1.050 
Dal Nippon Print ._ 1340 
Dal Nippon Totyu.... 324 
DaLshowa Paper..., 1,690 
DaiTokyuF&M ...625 

Datara Bank 707 

Dalwa Horn 1370 

DalwaSec 707 

Deim/s Japan 2L280 

DowzFke&Mar -455 

Dtma Mining Co — 575 

EbaraCoro 950 

Elsal U20 

Ezaki Gllco 1^230 

Fanuc 3340 

Fudo Construction ... 420 

FunBank U60 

Full Electric 501 

Full Film 2*510 

Fuji FtavA Maine ..._ 630 

Full Heavy Ind 351 

Full Spuming 449 


-160 

-12 

-20 

-18 

-90 


Furukawa Beet .... 390 

Gakkefl -690 

GenSeklyu 805 

Godo Stood 650 

Green Cron 782 

Gua-El Chemical ..380 

Guam 560 

Hankyu tap 565 

Hanmln E) Rhuy ... 402 

Haseko 501 

Kattorl Seiko 970 

HazamhGumi -... 335 

Hehra Real Ert 621 

Hhw Motors 630 

Hlrose Electric 3,620 

Hiroshima iBank) .645 

ff/Udlf 740 

Hitachi Cable 590 

Hitachi Credit 1,080 

Hitachi Kokl BOO 

Hitachi Maxell 1,210 

Hitachi Metals 745 

Hitachi Sales 449 

Hitachi Zosen 462 

Heftkaido Elect Pwr .... 2.040 
Hokkaido Takurtl ..472 
HokmikuEt Purr ... 2.190 

Honda Motor - 1.280 

Honshu Paper 361 

Hour Food Ind 1.960 

Hoya Carp 1,540 

IHI 403 

I Kara Omnlcil 425 

PfegamlTsushlnkl . 750 

Inax 840 

todtsi Bart Japan ... 1,760 

hekl&Cn 300 

Lsetan 1390 

(sh/hdra Sangyo .... 283 

huui Motors 257 

lioham Foods 840 

Itonran & Co 346 

ItoYokado 3.910 

hvatsu Eke 310 

Izumiya 1,300 

JEOL 500 

JGCCora 1,760 

Jaore SfH Mrt. .. 240 

JAL ... J7. 612 

^ 401 

Japan Radio 1,300 


-730 

-7 

-1 

-9 

+0.90 


HoUmamPfa 

Horten 

1KB Dnuche tod 

i mnsurte went* ... 
KaiJ&SaK 


514 +9 

302 

337.80 +0.10 

190* -UO 

465-50xr+050 

282-50 -7 

865 

178 

4S5 

865 +35 

600 

231 -4 . 

1,020 -17 

243 -0_30 

966ri -7 

166 *1 
237 -1 


AMEV Dtp Res ... 

UlntoNi^ 

is SKX&- 

CSMDeptan 

OAF 

DSM - 

Dot d ts che Prtr — 


Hdnete 

Hollnd Brton . M 


.. 55.90 -0.50 

- 44.80 -- 

-.56.50 -OJO 
_ 42-50 -030 

-.97 +1 

,-19j60. -O 20 
., 102-40*-! 

.. 131,80 -2-JO 
.. 10820. +030 
.. 2530 -0.60 

-106.50 -030 
_ 35.90 +0.60 

.. 171 -i 


Hunter Douglas M 
:iHCtatond\_..~ 


From i 


GaJ.Laff i 


3160 

w..- W 

«;:«r 


*23 

-15 

-2.75 

+030 

48 

465 

-230 


§3^.::::::: goo 

& SS 90 J 10 

hnnade France 716 -14 

SSbpSSx U2 m 44|0 




LVUH 


^^0 440 


+10 

-9 

-8 

-10 

-230 


+ 0T- 

-10 

-30 

-40 

-12 


I'OraaJ 9« +3 

Legrand 4.435 -55 

Legrto!..-.. 355.90 -Z 

UwEaRDonu 505 -4 

SSa 175.80 -2.10 

Merlin-GeriP JJ?- 50 

MkhrilnB ? U -2.70 

Moulinex Jg ■■■■ 

ISJo 4.so 

Paris Etascanipte - « 

Panod Meant . — 389 JO -L40 

W.::— 3 

p&TB’Ijg +9" 

Protnodes ..... — .. 640 +12 


Radlotecfan 415 

Redoute - 5,790 

RtestPoolacQs ... 55M 


49 

+12 

-31.90 

440 


RousseMJdaf ....^ 435 

S1UC .554 

taw=:|r 

I Saint Louis 1,135 

Sanofl UJ29 

SchneWvr.^ 600 

SebSA W70 

ISeflmeg -388 


-18 

-10 

-20 

-13 

-20 

+14 

-1 

-11 

-40 

-2 

-10 

-30 

-28 

-10 

-10 

-17 

-27 

-15 

420 

-10 

-12 

-14Q 

-16 

-3 

-30 


Slmco 36030 +030 

SkHRossIgmri «4 HL 

SocGcortedeFr — 482 -4 

Somnier-Alllbat ^ L29 8 -12 

CKfrL=fiL» ^ss 

SSaTcS>::;::|f“ % 

Total B — 22730 -6.20 

UAP 4X1.50 +130 

UFB Locaball 240 -20 

Unlball ^8 +3 

Union Inmrafa Fr ... 39lri -7 

Valeo 7B0 +3 

Vallourec 140 .... 

Worms Of. 26830 -1.20 


+ •»- 
-0.50 


Amgmt 7 Onu 

AEG 171.60 

AGlDd&VM 585 

Aachen Md) (Reg). ... 730 

Allianz AG. 1,805 

Altana M -584 

Asko - 745 

AstoPrf 490 

BASF 225 

Badenwerfc 264 

Bayer 27030 

IKW!:::::::: is? Jo 

Bayer Verrinsbk — 401 

Brivriorf 715 

Berliner Bank 255 6 

Bvtlner Kraft . — 12330 

BHF Bart 397 

Sfff. & Berger 902 

Orton la Korean 7Z7rt 
Ortoo/ataneraPf 442a! 

Co mm er zba rt 24030 

Continental AG 258 

DLW 482 

Dalmtef^Beu 66220 

Dcdcdffri 98 __ 

Degussa 334. 50 

Deutsdie Babcock . 145.50 
Deutsche Bart — 625 
Dldler-Wsfct 149 


-430 

-3 

-Slid 

-5.50 

-l 

*030 

-5 

+11 

+030 

-1 

-21 

*17 

-020 

+8 

42 

-530 

+i" 

40.20 

-2.80 

+130 


JNMPSuelWtoks — 404 


Japan Wool 812 

JufoRraer*- 408 

Jttsco — . 1.400 

Kagome §25 

Kajima 770 

Kako) Plum 1.050 

Kandenko L840 

Kanebo 403 

Kaneka ....... 484 

Kanemstsu Corp _ 390 
Kareal El Power ... 2.160 

Kansal Paint 371 

Kao tap 995 

KaanU Heavf W 369 
Kawasaki Klsen .... 316 

Kawasaki Steel 260 

KertnElecEaprefl — 574 
KeloTcttoEIRv . — 541 

Klkkooan 871 

KlDdea L890 

KtoUPtatahoy — 676 

/ar/wSrewtr LUO 

270 
580 
1330 

I & 50 

597 


Kfr/wSreiw — 

Kobe Steel 

Kolto Manf 

Kotasal Electric 
Kokuyo 

Komatsu 

Konlca - 


Kayo Si 

Kubota Corp 

Kunugal-tonJ .. 
Kumlal Cbemkal 


Seiko Co 565 


Kurabolnd 

Kuraray 

Koreha Cbemkal 
Ksrtta Water .... 

Kyocera 

KyodoSWryo .... 


470 

432 

423 

317 

928 

384 

1,600 

3370 


Kyotani 939 

Kyovra Hakko 792 

PCnwaSritantt.- 615 
; Kyushu El Power ... 2,160 

Uod tap ...... — 461 

Long Twin Credit .... 735 


tap 759 

Maklno Milling .... 515 

Makha Corp 1.720 

Marubeni 3^0 

Marudal Food 825 

Moral 995 

Mandrill Steel 1.230 

kfi'sfalta El Ind 1.220 

U'shltaEI Wk ...^926 

M'shita Koto 1330 

M'shlto Refrig — 540 
Mazda Motor (Sp — 440 
Mem Milk 765 


Met]/ Selfca 565 

Mercian tap ....... 655 

lllkwil Coca Orta... 2.240 

Mlnebea -.405 

Mlnolia Camera ...340 
Mbawa Homes 600 

ITbhhl Kr L&10 

M'bhfal tap - OT1 

M'blstii Bee 440 

M'Mshl Estate — 801 
M'MMGasCheni.... 409 

ITblShiHOTM.M.504 
M'UsRl Kasd ....... 368 

M'taldil Materials -. 381 

M'MdOir 725 

M’btsbi 
M'b/rtf 
M'bfsM 
M'Mshl 
M'bttrt 
M'Mshl 



.... 474 
.«. 699 
m.365 
....340 
...611 
.... 760 


M'btstoWarvhoese ..969 
MltaibosM BriUng - 390 

Mitsui Co 540 

Mitsui Eng Ship..- 375 
Mitral Fuoesaii .... S15 

Mitsui Marine 725 

flfflsaf MagASni — 338 
MUsul tacUne .^.346 
Mitsui Petrtm .^. 535 
i Mitsui Soho ......... 525 

Mitral Toatra 323 

Mitsui TrABk. — 660 

Mltsuburtll 689 

Mitsumi El«e 728 

UhaJI iroo Works 350 
Nlziiim Sporting s_ 860 
MochldaPhartn 2,610 
Morfresa M//k... a £L5 

MorlSefil L800 

Murata Manufact . 2.090 

NEC tap ..... 777 

NGK I mu I t ort 883 

NGK Spark Plug ...618 

NHK Spring 433 

NKKCorp.^ 235 

NOKtap 478 

NSK 520 


Kaufbof - 

KHD 

FGockner Werke .— 

Lafimm 

Ulfheit 

Unde 

Uootype-Hefl 

Uiftlonsa 

Uftkasrsa n/v Prf .. . 

MAN 

MAN Prof 


132 

60S 

507 

118J0 

100 

660 


10350 

92 

325JO 


Yen +or- 


NTN Too Bearing 455 
Nachl Fujlkushl ..„407 

Naga&aldya 910 

Nagase 476 

Nagora Railroad ... 310 
National Hone 1,520 

Nkhll 1.080 

NEcMref 6\7 

Hlhoft Cvmewt ...... 625 

Nihon Nosae - 383 

Nlboo PxrkerUIng ...655 

iiMP" ■ - SfS 

, NllnCO MC iiMiiiinaa, J raJ 

! Nikon tap 612 


MaraMmVers .... 

MereedesHId ....... 

Meuilrarttariiaft 
HueKhE5ilko) « 

PWA 

PhUlpi Kommun ... 
Porsche 


285-20 
753 
502 
374 - 

NP 


“■ L5 2 

+030 

-20 

+2 

-Sjso 

-030 

-0.70 

—130 

-230 

-330 

-130 

-5 

+1 


Inti Mudler 

KLM 

KNP ...... 

KrtpPrtneiOpHs 


NedlKVd ... 

NlfveSPfa* Cate 
RitrWrtaDpRa^ 

(kaeV Grist 

Philips 

^uhfGren 


Jtodamco, ........ 

KWipw 


Rhdnmeta// Beribr- 
Rhrtturvtall Prf .... 

Rhein West B 

beta West El Prf — 
ftwemhal 



300 

37230 

935 

270 

214 

387.10 

31930 

263 

717 

366 

625.60 


-330 

-050 

+2 

-0.90 

-050 

-330 

-2 

-29 

-4.40 


tfBrtmrtDjRe 

Royal Dutch ..... 
Stork NV .....— 
Upllarer Dtp Rees 

VNU 

VataomDpRs 

WefonreDmjkcs 

WahasMtota.. 


NORWAY 
Angurt 7 
Aker A Free 


106.50 
-35.90 
... 171 
M . 205 
...40.10 
...63 . 

-.76.40 
4630 
5930 
... 3130 
„.42_I0 
38.40 
....8.40 
...42 
^ 9830 
_ 13230 
... 61.80 
... 23.70 
..43.90 
9030 
... 42.70 
88-40 
7330 
_ 20.40 
... 142.70 

3930 

184 

E3H8 


UvfkkOmflFtrr 190 

Nobe» Fra: .... 

Prorardli B Free — J57 

SCAAFm - 

SKFAFne 22 

SKFBFiW- -*» 

SmMkoiSFtce ....365 

iSBBdtaFh». a ...~22 

Sinn EesfclUaC .... 2* 

Stan ICopp B 2S*L, 

i SCA B Fne .......... 88.50 


-0 50 
-1 
■ ■■■ 
-6 

-350 


+030 


-030 

-0.60 

- 0.10 

HDL40 

+ 0.10 


-130 

-i" 

-L2Q 

-0.60 

-0.90 

- 0.20 

-030 

-CLIO 

-230 

-0.90 

-0.20 

-o.ac 

-L-90 

4020 


15*5^8 E 46.50 -1 

«SBK~5i -4 


S aofifz:: 

Ainsalssr-UK Br ... 


iTRyssen ....... 

Varta 

Veba 

,VEW 

Verefn-Wert 


Volkswagen — 
Volksmgen Prf . 

WdlaPrf 

Zanders Felupap 


ITALY 


344 +030 

37430 -8.10 
214 

301 +1 

369.80 -620 
35430 —1.40 
301 -0.70 

641 +3 

227 — 


+5 

-no 


Banc* Comm ...... 

Banca Naz Agric ... 
Banco de Roma ...i. 
Banco LarUno-~.- 
BartogH RBS 

Benetton 

i Burgo (Cartlere) ... 

OR 

CaffaroSfpa - 

Cvnemir ^ — — 


dtano .. 
C^ 


FemjzzJ Fin - 

FiatPriv 

Rat - 

Fldls 

Flnx&aAmgM ... 
Fond iarla Spa .... 

Gemlna 

Generali Asalcur .. 
GHarilnl ......... 

IFIPrtv - 

ttakable 

ttataemert) - 

JiaJpas 

Lloyd Adriatko .. 
Manetl Marelll . 
Mnlobaa.H.... 

Montedison 

Olivetti 

Pirelli & Co 

Pirelli Spa 

RAS 

RfnaKeute(La). M 

SASIB 

SIP - 

SaffaA - 

Salpem 

Sm Paolo 

SlrUSpa 

SMI 

snia bpd „.zrj 

STET 

Toro Ass ker 

Tort Franco . — . 
Unheal 



Lire +er- 

2350 -100 

4300 -200 

I, 765 +15 
|750 +i 

II, 200 -270 

4J>10 -30 
1362 -43 
443 -40 

1380 -25 

1320 -5 

1,915 ..., 

1330 -50 
, 7,000 .... 

. 1360 .... 

.1.221 -67 
.2,478 -«1 
4331 -147 
. 3,029 -101 
.6,700 -^0 
.23320 -380 
. 920 +10 

.27.625 -275 
.2330 +13 

.9,900 -150 

.<431 -59 

. 10.070 -371 


Dm rank 8k Free ..^ 

Dynolnd 

Elten Free 

ItafriraIRtcAAei — 
Kvaemer Free ...... 

Leif Hocgh 

Norsk Data A 

Norsk Hydro 

HorteSkogAFiet - 

OrUa Free - 

Saga Pit A Free -. 
Saga Pet B Free 

SkaugaU M> 

SorilB 

UMSIeretoand Free 

Unitor 

Yard — 




54 

78 

11 

110 

65 
161 
163 
55-50 
2.25 
134 

146 

69 

66 

.135 

93 

.23.50 

61 

51 


-2_50 

-0.25 

-250 


+0.05 

n 

+050 
— 1- 

-150 


Aiba (Corp FbO ... 


Asland .... 

8anco Bilbao Vlzc.- 
Banco Cuaal Klsg — 


Banco Popular 

Banco Saetander „ 


Csrtwros Metal 


Ptfc +m- 

i a" 3s 

US 4S 

3,015 -15 
3345 -5 
9300 -15Q 
33^ -40 

2335 “40 
2,355 +5_ 


-150 


-69 

+50 

-33 

-240 


- 9300 
, 6^2 
.. 12.200 
.. 1317 
-2330 
..3,620 


..4,950 -25 
.,4,096 -2 
.. L168 -26 

..5,350 
.. L 460 -10 

..570.50 +6.50 
»909 -29 

„ 1,615 -23 
..17350 -400 
.. 18.000 -470 
.. M04 +24 


jgTHERLAHPS 

JM7 


ABKAivoEMm^ 
ACFHPdOepRea - 

AEGON 

Ahold 

AKZO 


Anpurt 7 
Nintendo 


Fte, +w- 

46.10 .... 

„31 -0.70 

... 6030 -0-50 
- 8130 +030 

... 14730 -1.70 


Yen +or- 


NtoraCrriflBank.^ 
Nippon Denku ..... 
Nippon Denso — ., 
N/pcofi EJ Glass 

Nippon Express 

Nippon Fire 

Ninoa Flow Mil b.~ 

Nippon Hodo 

Nippon Kayaku — 

Nippon Mining ..... 

NlmnOU 

NUgion Palm ....... 

Nippon Rend 

Nippon Sanso 


10,400 -200 
4^00 -600 

365 -15 

1300 -10 
1.090 -20 
654 -21 

536 -14 

542 -9 

1370 -30 
510 -23 

593 -27 

1580 -10 
3§5 -12 

607 -n 
501 -4 

L40Q -20 
375 -6 


lOppMS hatte 
Nippon 

Nippon 

wippon 

Nippon 
Nippon Satan 


Nippon Yafcln — 
Nippon Yusen — 
Nippon Zeon — . M 


Nissan DPesal — 
Nissan Motor ..... 

Nlssei Sangyo 

NUrin Floor .. M . 

NMUnOU 

Nlsrtilnbolud .... 

Ntaho Lwal ........ 

Uhtin Electric.... 

Nlssln Food 

Nltsrto^ 

Nltto Bosekl ....... 

NKtO Dsdra 

Nomura 

Nortuke — ... 

ttUkpiBrtricRrt. 
Ohbayashl-Gunii .. 

0]k Paper 

Ofci Electric .h .... . 

Okumatap 

Okomura-Goml ... 

Olympus 

Omrootap 


630 -9 

496 -15 


Oho Ptunn 

lOnwanfKasUyama 

Orfeuttap. 

Ortx tap 


691 -38 

620 -31 

879 . -19 

4^° “°° 

4,920 ^410 
1300 -30 
6^5 +1 

L990 -«0 
4Db -9 


PVfttfl Ocean ....... 

Pioneer Elec 
Prima Meut Pack ... 


591 -40 
3400 -100 
462 -24 


Ricoh 

Royal to ..... 
RyobK 

SakuraBart 


458 +1 

526 -18 




Srtn . n ..m..»^. 
Sanrto iNi(N ..^ N 


Sanyo 



Sees Ent .; M 

Sdu Railway . 
Selin Transport .... 1,440 



-41 

-60 

-100 


-130 

-40 

-150 

-10 




Scklsnl Chemicals 

uses: 

SWnrtratap 

Chem.... 


-130 



Jtrtaku .. 


Shows Dtrto 

Shows Elec Win... 

gSSSiar::r& 

-- 

aShiawicZ M3 
Sumitomo BafceUti . 370 
Sumitomo Bart ... 1,400 
SraUUxnoOenMut... 412 
SonRauvOmricil ~ 393 
SirniltomoCorp .^. 730 
Somttorao Elect 870 
Sura homo Heavy ... 378 
SwriMuDsht M 3JC 
Smltomo Mvtoe M . 790 
SMUhud Mettl M 242 


-110 


SumUonoRnlu .. 567 
. 770 

Suzuki Motor 765 

TDK top- -M80 

TlMCorp W7 

TalshoPtarm - 1.750 

tafitt FWwry 

Takrtka Electric... 426 




EHroAgrtolas 

Electro Vtesgo 

Endesa iBt) 


Grope Dure Felg ... 
KldrovICantabr 

IbenMi — 

Kolpe — 

Mapfre 


PfiriJandVaid 

Rensol 

5NIACE 

Saa Miguel 

Sarrfo — - 
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Little prospect of an early recovery in Vienna 

A strong economy cannot offset high interest rates and a poor corporate performance, says Ian Rodger 
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I ffaB Str eet 

..■AFTER: a hesitant start in the 

• wake .of. a confusing • jniy 
emptoyinent^ report, US stock 
markets posted solid r> in * in 
sjdte of fresh corporate earn . 

• tags, disappointments, writes 
Patrick Ban^rson in New York. 
~"By l pm tlie ' Dow Jones 

-Industrial Average was up 
25:66 af 3,386.22. aided by a 
strong burst of buying just 
: before midday. ■ 

- The more broadly based 
Standaid A Poor’s 500 was also 
firmer at midsessioii, up 2 J 66 at 
423J35, while the Ames compos- 
ite put dh 0JS4 at 390 J31 and the 
.- Nasdaq composite firmed 2J51- 
' to 576,53. Turnover on the 

NYSE was 114m shares by 

. 1 pHL. 

.The eagerly-awaited July 
employment figures were 
released - -before the market 
opened, showing a 108,000 rise 
in non-farm payrolls and a 
small decline in the national 
unemployment rate to -7.7 per 
cent. 

The payroll number, how- 
ever, was distorted by. the one- 
off effect of a federal summer 
jobs programme for teenagers, 
which added 75,000 to the jobs 
list. The jobs situation was far- 
ther confused by a revision in 
the June figures, which now 
show a 63,000 fall in payrolls, 
and not the 117,000 drop origi- 
nally estimated. 

- Share prices spent the first 
hour and a half of trading in a 
narrow 5-point range. The 
breakout occured just before 
noon when a series of com- 
puter buy programs lifted 
stocks higher. A big rise in 
bond prices - - the benchmark 
30-year issue rose almost a Skill 
point, lowering the yield to 
below 7.4 per cent - also 
helped sentiment 

Among individual stocks, a 
profits warning from Hew- 
lett-Packard was the feature of 
the day. The . big computer 
group warned late on Thurs- 
day that Its latest quarterly 
earnings would come in . below 


"■«. • ■ -i ■ ■ <■ i ‘ 

analysts’ expectations. '• 17 

. Bytlwtiw^ 

the sellers had lined up and . 
amid- heavy trading Hewlett, 
plunged 511 y* to;. 460 ,ta:1®fnV. 
over pf 4.3m shares; 

\ Several ‘other computer*' 
stocks tell in sympathy, IBM, 
which 1 suffered from brokers’ 
-.downgrades- this week, fell ■ 
another jy. to S87% in turn- 
over ' of 1.4m shares, . Digital 
Equipment eased to $38%, 
and Motorola, slipped to 
$85% . The exception was Com- 
paq, which' firmed $% to $29%; 

Among the leading stocks , 
that fuelled the Dow’s rise 
were- Exxon, up $% to '464, 
Chevron, up $% at $71%, Proc- 
ter & Gamble, $ 1 % higher at r 
450%;and Coca-Cola,. up 4% at 
$43%: ' 

Oh .the .Nasdaq - market, 
Ben & Jerry's climbed $3 to 
$30% after the ice-cream com- 
pany posted second quarter 
profits of 39 cents. a share; up . 
from 23 cents a . share a year 
-aga 


1SCUSSION about the 
■ ,1 - l; Austrian stock market 
these days tends to 
resemble that about.the British 
eepnomy - few commentators 
c$h .see any recovery taking 
-form in the -near future. 

■;.. .Worse, as the ATX index of 
18-leading shares plumbed new 
■depths this week, analysts 
■were groping for ways to 
understand 'and explain what 
is happening. "The market 
seems heavily oversold, but we 
have no support levels any 
more," says Mr Lukas Stipkov- 
ich.: an analyst at GiroCredit 
Bank in Vi enna- - 

The feeling is that only a 
showy, positive event - a drop 
in German interest rates, a 
clear epd to the war in the 
Tormer Yugoslavia or a resolu- 
tion of the Uncertainties over 
the Austrian government’s 
messy privatisation pro- 
gramme - would be enough to 
overcome the strong negative 
sentiment But few see such a 
.watershed event coming soon. 

T dp not think the market is 
going to collapse another 10 
per cent but it is not going to 

EUROPE 


go up in the near future 
either.” says Mr Andrew 
Thomson, an analyst with 
Kleinwort Benson in London. 

For those fam» liar with the 
Austrian economy, all this is 
more than a little surprising. 
The economy has grownrapidly 
in recent years and remains 
one of the best performers 
among the industrialised coun- 
tries, with real growth of 
between 2 and 3 per cent expec- 
ted this year. The problem, 
analysts say, is that the two 
most dynamic sectors, retailing 
and tourism, are scarcely rep- 
resented in the stock market, 
whereas banking and cyclical 
industries dominate. 

Alter a dizzying rise in 1989, 
the all-share index peaked in 
March, 1990 at 739.21. Since 
then, it has been all downhill, 
more or less, and by this week 
it had shed more than 50 per 
cent of its value. The index 
ended at 354.14 yesterday, as 
the introduction of ATX stock 
index futures and options trad- 
ing unsettled the market. 

No doubt a significant por- 
tion of the fall should be con- 
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sidered a correction from 
excessive valuations at its 
peak. The average share was 
trading then at more than 30 
times prospective earnings 
Now the average price-earn- 
ings ratio is about 17. "That is 
very close* to the level in Ger- 
many and much cheaper than 
in the US and in several other 
European markets," Mr Stip- 
kovich says. 

Since last summer, the war 
in the former Yugoslavia has 


driven away many foreign 
investors who. apparently, fear 
that i; will spill over into Aus- 
tria Mr Joseph Oswald, head 
of r»*s.\iifh at Creditanstalt, 
says that he was startled 
recent lv to find this view still 
prevalent among some German 
investors. "It' Germans think 
like this, what must uther for- 
eigner* think?.” he asks. He 
estimates that foreigners now 
account for only a fiiih of trad- 
ing volume compared with 
about 50 per cent in 1989 and 
1990. 

The downward trend stopped 
briefly in the first quarter of 
this year, but then resumed in 
the spring when it became 
apparent that many leading 
Austrian companies' profits 
would be affected adversely by 

the recessionary’ economic con- 
ditions in other countries. Mr 
Stipkovich says that earnings 
of quoted companies are likely 
to decline by 4 to 5 per cent 
this year on average. 

Some first -half results have 
indeed been disappointing. 
Z-Lunderbank Bank Austria, 
the largest, reported a 15.7 per 


cent slump in partial operating 
profits to Sch867m ($S3.4m) 
while those at Creditanstalt 
were off 9,5 per cent to 
Sch845m. Austrian Airlines' 
loss more than doubled and the 
group is likely to cut its divi- 
dend. 

OMV, the state-controlled oil 
group whose shares are one of 
the most actively traded on the 
bourse, lost Sc h 500m in the 
first half and saw its chairman 
resign. As if these develop- 
ments were not shocking 
enough, the shares dropped 
significantly in heavy trading 
in the days before the 
announcement, prompting 
investigations of insider deal- 
ing. 

OMV is also involved in the 
government's privatisation 
plans. Its troubled parent, Aus- 
trian Industries, has proposed 
selling a large block of its OMV 
holding to raise capital, but the 
prospect of such a sale in the 
current anaemic market raises 
fears of further downward 
pressure on share prices in 
general. 

The latest blow to confidence 


has been the rise in German 
interest rates and tbe warning 
by Mr Helmut Schlesinger, the 
Bundesbank chairman, that no 
easing of rates should be 
expected this year. 


W ith the deterioration 
of sentiment has 
come a collapse in 
trading volume, which now 
runs at only SchJSOm a day 
compared with Schlbn two 
years ago. “In these conditions, 
there is a severe reaction to 
even small sell orders. So no 
one is willing to build up posi- 
tions,” Mr Oswald says. “Aus- 
trians still have to learn that 
stocks rise again after falling," 
he adds. 

Slightly more optimistic 
opinions exist, depending on 
the timing of German recovery 
or an end to bad domestic 
news. But for the moment, no 
one sees any urgency to start 
buying Austrian shares. ”1 do 
not think you are going to miss 
anything. The risk of los in g ID 
per cent is greater than that of 
gaining 5 per cent,” says Mr 
Stipkovich. 


Bourses depressed by disappointing first-half results 


TORONTO -stocks -held onto 
early gains, generated - by 
strength in the gold sector. At 
ixoon, the TSE 300 index stood 
15.47 higher at 3,414.12 in vol- 
ume of 9J23m shares. 

Among active stocks, Brama- 
. lea eased 11 cents to C$1.25, 
Canadian Imperial Bank rose 
C$% to C$28 % and Loewen 
Group- was steady at C$16%. 
Magna A shares tell C$1 V* to 
C*27%: 

In the gold sector, American 
Barrick added C$% to 0535%, 
Placer Dome put on C$% to 
1 C$13 and Lasmo Canada rose 
CSV* to C$8%. 

SOUTH AFRICA 

INSURANCE and banking 
shares attracted strong 
demand following some good 
results from both sectors. The 
overall index eased 3 to 3,370 
while the industrial index lost 
7 to 4,191. The gold index 
added £ to 1,006. ••• . . 


THE REALITY, or the 
anticipation of dlWppointing 
first-half results pulled most 
bourses lower, writes Our Mar- 
kets Staff. 

- PARES was depressed by the 
release of further, poor first- 
half results and the CAC 40 
index closed 1.59 lower at 
1,777.27, up U3 per cent on the 
week, in turnover of FFrl^bn. 

Saint-Cobain dropped FFr28 
or 5.1 per cent to FFr520 in 
response to news late on 
Thursday that the glass and 
building materials group’s 
turnover rose 3.9 per cent in 
the first half to FFr3&9bn. 

Peugeot fell another FFr7 to 
FFr642 as its poor first-half 
results earlier this week 
prompted analysts to down- 
grade their full-year forecasts. 

Accor dropped FFr19 to 
FFr619 following the previous 
day's news that it will have to 
compensate minority share- 
holders in Wagon s-Uts as a 
result of its takeover of the 
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Hourly changes 

Open 10.30am 11 am 12 pm 1 pm 2 pm 3 pm close 
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7 Day's Low 1065.87 
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Belgian company. 

Elf fell a further FFr7.30 to 
FFr326 while Euro Disney lost 
FFr2.75 to FFr90 on news that 
it had decided to close one of 
its top-of-the-line resort hotels 
from hotel October to Easter, 
1993. 

FRANKFURT slowed down, 
as turnover fell from DM6.1 bn 
to DM3.4bn. After a tell of 3.19 
to 635.66 in the FAZ at midses- 
sion, the DAX closed 11.65 
lower at 1,609.50; tells on the 
week were 0.2, and 0.4 per cent 
respectively. 

Allianz, with a fall of DM30 
to DM1,805. took its decline to 


18.5 per cent since the Bundes 
bank lifted the German dis- 
count rate in mid-July. Tbe 
intervening period has seen 
poor results from the insurer 
and sell notes from brokers. 

Dealers reacted badly to fiat 
results from Veba. the big util- 
ity, leaving the shares DM8.10 
lower at DM374.80. However, 
Mr Michael Crawshaw at 
County NatWest said that the 
provisions which had flattened 
profits had been forecast last 
May and that, without them, 
profits would have been a little 
better than expected, with an 
underlying gain of 7 per cent. 


Biifinger & Berger led con- 
structions down with a fall of 
DM2 1 to DM902. Mr Michael 
Geiger, also of County, said 
that UK holders were nervous 
about Bilfinger's 15 per cent 
stake in the UK contractor, 
Birse, and the bad news from 
the UK construction sector. 

BRUSSELS was pulled lower 
by Petrofina, which announced 
a bigger-than-expected 56 per 
cent drop in first half profit 
after the close on Thursday. 
The Bel 20 Index fell 9.91 to 
1,133.28, a fall of 1 per cent on 
tbe week. 

Petrofina closed down 
BFr475 or 4.3 per cent at 
BFrlO,475 in heavy volume of 
48,060 shares. Analysts cut 
their full-year earnings fore- 
casts for the oil company and 
warned that it might have to 
cut its 1992 dividend. 

Wagons-Lits returned from 
suspension with a BFrfilO leap 
to BFr6.710. 

MILAN fell back in thin trad- 


ing ahead of the close of the 
August trading account next 
week. Dealers were disap- 
pointed that the prime minis- 
ter, Mr Giuliano Amato, had 
Called to make any concrete 
commitment to support the 
stock market at a meeting with 
Milan stockbrokers on Thurs- 
day. Rumours of a further cut 
in interest rates, which put the 
lira under pressure, also 
weighed on equities. The 
Comit index tell 4.48 to 416.89, 
up 3.8 per cent on the week, in 
turnover estimated at less than 
Thursday’s L70.7bn. 

STOCKHOLM declined fol- 
lowing an unexpected six- 
month loss from the ball-bear- 
ing group. SKF. The Affars- 
virlden General Index fell 8.5 
to 8505, down 1.3 per cent on 
the week, in thin turnover of 
SKrl90m. SKF fell SKr3.50 to 
SKr94 after reporting a pre-tax 
loss of SKrl94m after a pre-tax 
profit of SKr63m a year earlier. 

AMSTERDAM saw Hoogov- 


ens drop 6.7 per cent on fears 
of disappointing half-year 
results, losing FI 2.90 to 
FI 40.10. The results are due on 
Tuesday. The CBS Tendency 
Index fell 1.0 to 115.9, down 05 
per cent on the week. 

COPENHAGEN was sup- 
ported by sharp gains in Den 
Danske Bank following its 
release of better-than -expected 
six-month results. The shares 
gained DKrll to DKr262, lifting 
the all-share index by 052 to 
305.40. 

ZURICH maintained its rela- 
tive strength, a tell of 10.0 to 
1,819.6 in the SMI index leaving 
it still 0.6 per cent higher on 
the week. Roche advanced 
SFr70 to SFiS.080 on UK and 
US interest, the latter related 
to its ADR programme. 

ISTANBUL fell 3.4 per cent 
to a six-week low on heavy sell- 
ing as the index dropped 138.72 
to 3,932.55, the lowest since 
3,840.34 on June 23. The loss on 
the week was 75 per cent 


< c 


ASIA PACIFIC 


LONDON SHARE SERVICE 




.■••*1 ■ * 


, S' > 


v»’V*' *■%... 1 


at- 


h . . * * 




v* 

* •- 


-JCT. 


^hi ■ : 

vrf ■ • . 
0 . 


<■ .« _ • ■“ 7 




- 

s’. 

& . . 

% 

spfoafeg?' 


'MrH 

Iz 


JUA.1 







L - - •rr-v 


- \ r, 

■ r ‘ . 1 ?? 
^ 

* 7— 

* -» 
•v . 


! 

r 'T ;4.» 

• 

■■ 7 H 
. - i- S 

m?- 


Third day’s fall in NTT shares hits Nikkei 


Tokyo 

ANOTHER drop in Ni ppon 
Telegraph & Telephone (NTT) 
dampened sentiment, prompt- 
ing selling in other leading 
blue chips, and the Nikkei 
average closed sharply lower. 
writes Emiko Terazono in 
Tokyo. 

The Nikkei fell 408.17 to 
15,518.27, down 25 per cent on 
both the day and the week. It 
opened at the day's high of 
15,882.08 and fell steadily as 
dealers unloaded speculative 
stocks, slipping to a low of 
15,451.32 just before the close. 

Activity remained dull, with 
180m shares changing hands 
against 185m. Declines led 
advances by 897 to 58, with 88 
unchanged, the Topix index of 
all first section stocks lost 26.09 
points to 1,181.23 and, in Lon- 
don, the ISE/Nikkei 50 Index 
fell 2.76 to 95952. 

NTT posted its third consec- 
utive fall, lasing Y42.000, or 7.6 
per cent to a new all-time low 
of Y509.000. Traders said that 
individual investors who had 
bought NTT on margin were 


liquidating holdings due to 
margtacafis. 

.Short-selling by investors 
who expect a further -tell in 
NTT has also driven the shares 
lower. Many investors hoped 
that the government’s lifting of 
the ban on foreign ownership 
of NTT shares would prompt 
foreign buying, but they have 
been disappointed by the lack 
of response. The stock is still 
too expensive, and the yield is 
too low to be attractive to for- 
eigners,” said Mr Craig Chud- 
ler at UBS Phillips & Drew. 

Traders added that specula- 
tors, who teced wiargfa calls on 
positions in “theme” stocks, 
were liquidating high-priced 
NTT shares to generate cash. 
Meanwhile, dealers sold off 
holdings in speculative issues. 
Meiji Milk Products, the most 
active issue of the day, tell Y31 
to Y765 and Okamoto Indus- 
tries, lost Y39 to Y90L 

High-technology blue chips 
were lower on small-lot selling 
Hitachi tell Y18 to Y740 arid 
Fujitsu lost Y8 to Y557. Mean- 
while, large capital issues lost 
ground on Institutional s elling . 
Mitsubishi Heavy Industries 


telling Y2I to Y504 and Nippon 
Steel down Y2 at Y264. 

In Osaka, the OSE average 
fell 532.43 to 16.947.11, below 
17,000 for the first time since 
October 1986. Volume rose to 
18.6m shar es from 17.3m. 

Roundup . 

DECLINES In cautious trading 
were the general rule of thumb 
in the Asia Pacific region yes- 
terday. 

HONG KONG’s Hang Seng 
index lost 42.9 at one stage on 
an interim loss at Hutchison 
Whampoa, but it finished well 
off the day’s lows an bargain- 
hunting in selected bine chips. 
It closed 14.34 lower on the 
day, and 0.5 per cent down on 
the week, at 555053. 

Hang Seng Bank rose HK$1 
to HK$55.50 ahead of next 
Thursday’s interims. Turnover 
improved from HK$157bn to 
HK$2.l9bn. 

AUST RALIA also closed 
above its lows, as weekend bar- 
gain-hunting left the All Ordi- 
naries index only 15 down at 
1586.7, L9 per cent lower on 
the week. Golds rose 4.1 to 


1.1545 after bullion held above 
its resistance level of US$348 
an ounce in Hong Kong. 

NEW ZEALAND felt the 
weight of the share price 
slump at Fletcher Challenge, 
which ended another 14 cents 
lower at a six year low of 
NZ$252. The NZSE-40 index 
ended 11.97 lower at 1,54355. 

SEOUL fell back below the 
500 mark despite a government 
announcement of market- 
boosting measures which 
boosted prices. The composite 
index shed 4.82 to 49552, down 
23 per cent on the week, in 
turnover of Wonl335bn. 

TAIWAN fell in cautious 
trading, as the weighted index 
closed 3958 down at 4,08250, 
down 0.6 per cent on the week. 
Turnover was thin at T$195bn. 

SINGAPORE regained some 
lost ground after its recent los- 
ing streak. The Straits Times 
Industrial Index rose 7.76 to 
1.424.59 in volume of 40.94m 
shares. KUALA LUMPUR’s 
composite fell 1.16 to 597.11, 
down 0.7 per cent on the week. 

BOMBAY rebounded 61.09 or 
2.4 per cent to 2590.68 on insti- 
tutional buying. 
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Pacific Ex. Japan (243).... 
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us 
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Index 


138.40 

149.52 

14752 

127.25 

235.13 

72.60 

158.72 

119.89 

243.68 

156.88 

88.05 

93.97 
240.66 

1379.08 

162-32 

45.97 
159.83 
200.45 
208.60 
140.16 

189.23 
111.99 

179.75 
171.38 

146.94 

174.12 

100.51 

119.29 

168.61 
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165.04 

121.31 

133.24 
136.62 
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Day's Pound 

Change Sterling 
% Index 


-1.2 

- 2.3 
+ 0.3 
-0.2 
+ 0.1 
-0.5 

— 0.6 
+0.1 
+0J2 
-0.8 
+ 0.1 
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-1.1 
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116.18 
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56.41 

123.33 
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35.72 
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155.76 
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87.02 
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0.6 114.18 
0.6 135.30 
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0.3 131.02 
-0.4 98£0 

0.7 128.24 
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111.72 
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194.26 
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113.70 
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167.68 

120.63 
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554 
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228 
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3 75 
1.12 
270 


US 

Delf&r 

Index 


140.11 
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147.18 

12741 
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1.99 
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3.01 
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2.32 

5.32 
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76.14 
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50.66 
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The Financial Times proposes to publish the above Survey on 

October 7, 1 992 

This Survey will be seen by leading international businessmen in 160 
countries worldwide. 

In Europe, 92% of the professional investment community regularly read 
the FT, and more chief executives in Europe's largest companies read the 
FT than any other publication. 

If you would like to promote your company's involvement in France to this 
important audience, please contact: 

Stepan Dunbar-Johnson in Paris on 331 42 97 06 21 - Fax 42 97 06 29 
or Patricia Surridge In London on 071 873 3426. 

Data sources: 77re Professional tnyssmem Gommufy Woridwkte 1991. Chief Exacudves in Europe 1990. 
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BRAMALEA LIMITED 
| MEETING OF SENIOR 
DEBENTUREHOLDERS 

i 

For the holdore CDdbcaaitofaQ 


11.125% Senior Debentures Doe 
Anffiit 15. 1992 

10.50% Senior Debenture* Doe 
FctawyZ?, 1998 

Floating Rate S e ni o r D cbf mum Doe 
October 27. 1995 

11120% Sente Debeoture* Doe Jine 
30,1999 

1545% Senior Debenues Doe Jane 
3a 2014 

1050% Senior Debentures Due 
November 3a 1999 


Make is hereby given that s of 

Debentnrebolden vill be hcU si Tbe 
Grand Ballroom. Maniou Hotel, 525 
Bay Street, Tomato, Ontario^ Canada on 
Moodsy, the 3 1st day of Anpttt 1992 si 
10:00 ijb. (Toronto time) for the 


1. To provide s report on ibe sums of 
negotiations between Bireuln and 
the comini Hce (the "Commiuoo”) 
appointed by the DebentuieboWax. 

Z To consider an extraordinary 


ocher amngcmeacs with Lancaster 
Financial Cup, a financial advisor 


All inquiries in connection with tins 


Mbocrea] Tran Company of Canada 

' IS Kins Stool Weft 

Toronto, Ontario 

M5H1B4 


Facsimile: (416) 360-5995 
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UK’s net debt in 1990 believed to be first in almost 50 years 

Current account deficit widens 



By Peter Norman, 

Economics Correspondent 

BRITAIN'S current account defi- 
cit last year was £I.lbn greater 
than previously estimated, 
according to revised government 
statistics which also suggest the 
UK was a net debtor to the rest of 
the world in 1990. 

New figures showing worse- 
than-expected Invisible trade 
results prompted the Central Sta- 
tistical Office to revise upwards 
Britain's 1991 current account 
deficit to £6<32bn from the £5^bn 
figure published in June and an 
earlier estimate of £4.4bn. 

More surprising was the CSO's 
disclosure that in 1990 the UK's 
net assets abroad were £407m less 
than its foreign liabilities. 
Although the CSO said valuation 
problems and omissions meant 
its figures could not be an exact 
measure of the UK's external 
debtor or creditor position, 1990 
was the first year since records 
began in 1966 in which the UK 
recorded a net debt position. 

It probably marked the first 
time since immediately after the 
second world war that Britain 
had been a debtor nation. 

The disappearance of Britain's 
overseas assets reflects a remark- 
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able change since the mid-1980s, 
when the UK was a substantial 
oil producer and investing its 
surpluses abroad. 

As recently as March 1987, Mr 
Nigel Lawson, the then chancel- 
lor, boasted in his Budget speech 
that UK net overseas assets were 
“well over £100bn” (a claim not 
supported by the latest data) and 
“second only to those of Japan". 


These, he said, would “provide a 
continuing support to the current 
account in the years ahead”. 

Last year, the government’s 
annual balance of payments Pink 
Book estimated that the UK had 
net overseas assets of nearly 
£29.6bn In 1990, a figure revised 
down to £20bn in the 1992-93 Bud- 
get in March. Yesterday’s CSO 
release suggested that by the end 


of 1991, the UK was back in the 
black with net overseas assets of 
£16.07bn. 

The latest data - released in 
advance of formal publication of 
the Pink Book - also show that 
previous official figures painted 
too positive a picture of the UK 
current account balance in ear- 
lier years. 

The deficit, which measures 
the UK's trade in goods and 
invisibles such as services, divi- 
dend payments and certain trans- 
fer payments, is now pat at 
£17.03bn in 1990 against £16.08bn 
previously. 

Ironically, the extensive revi- 
sions largely reflect the govern- 
ment’s efforts to improve official 
statistics. These include new 
ways of valuing exports, 
improved measures of consul- 
tants’ and advertising earnings 
abroad, and changed dividend 
and interest estimates. 

One important effect has been 
to reduce the contribution made 
by investments and services to 
the UK balance of payments. The 
services surplus for last year is 
now put at £4.99bn against a pre- 
vious estimate of £5.37bn, while 
the contribution from Interest, 
profits and dividends was revised 
down to £328m from £S98m. 


Filings for personal bankruptcy soar 


By Andrew Jack 

THE NUMBER of individuals 
filing for personal bankruptcy 
jumped 80 per cent to more than 
8,000 in the first six months of 
1992 compared with the same 
period last year. 

As the recession continued to 
bite, the number of companies 
petitioning to be wound up rose 
by 6 per cent to more than 11.000 
d uring the same period, accord- 
ing to figures from the Lord 
Chancellors Department released 
yesterday. 

While the government reaf- 
firmed its determination to keep 
a tight grip on the economy In a 
speech by Mr Stephen Dorrell, 
financial secretary to the Trea- 
sury, the new figures were used 
by Mr Robin Cook, shadow trade 
and industry secretary, to attack 
Mr Norman Lamont, the chancel- 
lor of the exchequer. 

“How many more personal 
bankruptcies does the chancellor 


think is a price well worth pay- 
ing?” Mr Cook asked. “How many 
companies have to go under 
before this government changes 
direction?” 

Mr John McQueen, chief execu- 
tive of the Bankruptcy Associa- 
tion, which represents individual 
bankrupts, said the figures were 
“absolutely disgraceful". 

“This recession has made the 
situation around the country hor- 
rendous,” he added. 

In a further indication of the 
effects of the recession, separate 
figures released by the Depart- 
ment of Trade and Industry show 
the number of company insolven- 
cies - businesses officially dere- 
gistered - 8 per cent up over the 
same period, and individual 
bankruptcies approved by the 
courts up by 49 per cent. 

Mr Steve Hill, a partner with 
Cork Gully, the insolvency arm 
of the accountancy firm. Coopers 
& Lybrand. said that much of the 
Increase in filings was the re- 


sult of the recession. However, he 
stressed that over the past two 
years it had also become far 
easier for people to file for bank- 
ruptcy, as the government's 
insolvency service had reduced 
the level of investigation it con- 
ducted before approving peti- 
tions. 

He added that there was less of 
a stigma at being bankrupt than 
in the past, and counselling ser- 
vices were increasingly encourag- 
ing people to file in order to man- 
age escalating debt. 

Debtors’ bankruptcy petitions 
in the English and Welsh courts 
were 8,225 to the end of June, 
compared with 4,564 in the first 
half of 1991. 

There was some evidence, how- 
ever, that the rate was beginning 
to slow, with the number of peti- 
tions dropping slightly between 
the first and second quarters this 
year - from 4,395 to 3330. 

The figures from the Lord 
Chancellor's Department also 


showed bankruptcy petitions by 
creditors - filed against individ- 
uals owing them money - up by 
28 per cent to 14307 on the first 
two quarters of last year. 

Seasonally adjusted statistics 
from the DTI, which are pub- 
lished by the British C hamb ers of 
Commerce, showed that 5,816 
companies became insolvent in 
the second quarter this year, 
compared with 5335 in the first 
quarter and 5,403 in the second 
quarter of Last year. 

There were 8,669 individual 
insolvencies in the second quar- 
ter this year, compared with 3,884 
in the first quarter and 5330 in 
the second quarter last year. 

Winding-up and bankruptcy 
petitions in the courts do not 
always result in insolvencies, and 
there is a delay before any that 
do are reflected in the DTI fig- 
ures. Historically it takes several 
months before any sign of eco- 
nomic recovery Is reflected in a 
decline in insolvency statistics. 


Nikkei dragged down as NTT 
shares end week at record low 


By Gordon Cramb and Emiko 
Terazono in Tokyo 

THE ANGUISH of the Japanese 
government and the ire of the 
country's individual shareholders 
intensified yesterday as stock in 
the semi-privatised Nippon Tele- 
graph and Telephone dropped 7.6 
per cent to a record low. 

This left NTT, Japan's most 
widely held share, down 13.4 per 
cent on the week - even though 
the issue was opened from last 
Saturday to ownership by foreign 
investors. 

Its decline yesterday dragged 
down the market, with a 408.17 
fall to 15,518.27 in the Nikkei 
average of the country's 225 lead- 
ing quoted companies, of which 
NTT is a crucial component 

Shares In the company have 
been sliding for more than five 
years as profit expectations for 
the domestic telecommunications 
utility went unmet, but this lat- 
est weds was one of the shares’ 
worst 

From an original flotation price 
of Y 1.1 97m each in early 1987 and 
an ascent to a peak Y3.18m that 
spring, NTT closed yesterday at 
just Y509.000 (£2,100), down 
Y42.000 on the day. 

NTT has 1.6m separate share- 


holders, many of whom have 
only share each because of its 
high offer price. 

Mrs Nobuko Otake. a metropol- 
itan housewife and one of the 
NTT’s army of shareholders, said: 
“The price right now is below 
half the price I paid. I can’t see it 
ever getting back to the original 
price, because a second release of 
the shares is on the way.” 

The proposed sale is part of the 
problem for the government, 
which still owns two-thirds of 
NTT and Is scheduled to sell a 
farther tranche in the current fis- 
cal year, which ends in March 

Mr Tsutomo Hata, the finance 
minister, under pressure to pro- 
vide a prop for the market, yes- 
terday stalled investors again by 
saying he would decide on any 
sale only after “closely monitor- 
ing stock market development* 
and other conditions for some 
more time". 

The government wants to 
offload only another 3.2 per cent 
of NTT this time but the compa- 
ny's size means that, even if 
priced at yesterday's trough 
level, the sale would raise 
Y2543bn. 

This, with the planned stock 
market launch of JR East, the 
first of the regional companies 


created in the break-up of the 
natiunal Japan Railways, would 
go some way towards financing 
promised measures to stimulate 
the economy. 

A supplementary budget due 
next month is expected to inject 
YS.QOObn to YS.OOObn into Japan's 
sagging economy. But in the face 
of dwindling growth in tax reve- 
nues. the government's funding 
plans are being skewed by its 
inability in the current poor 
equity market conditions to 
deliver income for which it has 
hudgeted. 

Mr Shimichi Kawamoto, a 
Tokyo office worker who bought 
two shares in the initial NTT 
side, said he had sold one. 

Government moves ro break up 
thv company - a profitable unit 
in mobile telecommunications 
has already he»:-n spun off from 
the parent - had caused distress, 
he said. “There’s a luck of disclo- 
sure. Investors weren't told about 
such plans in the beginning." he 
complained. 

Shareholder Mrs Otake said 
she wanted to sell out by next 
ywr. "1 thuught this share was 
different from the others, guaran- 
teed by the government.” 
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Mozambique 
peace pact 

Con tinned from Page 1 

the wide destruction of the infra- 
structure and fears that Renamo 
is not so much an organised 
movement as a collection of 
gangs and warlords. Renamo 
attacks continued during the lat- 
est peace talks. 

Participants In Rome remained 
optimistic, however. “This is an 
historic day for the people of 
Mozambique and Africa 
. . . Please, no more deaths,” 
said Zimbabwe's Presideut Rob- 
ert Mugabe, who, with chnrch 
leaders and the Italian govern- 
ment, helped broker the pact 

President Mugabe and Presi- 
dent Chissano paid tribute at the 
signing to the role played in the 
long peace process by Hr Tiny 
Rowland, chief executive of Lon- 
rho, the British conglomerate. 
“Well done, Tiny," said Mr 
Mugabe, embracing Mr Rowland, 
while Mr Chissano spoke of “our 
friend Tiny". 

Lonrho has big commercial, 
agro-industrial and mining inter- 
ests in Mozambique and Zim- 
babwe. Mr Rowland’s Involve- 
ment in tbe peace process goes 
back over two years, when he 
arranged the first meeting of the 
two sides in Malawi. He has also 
been trying to mediate in the 
Sudanese civil war. 


CHIEF PRICE CHANGES YESTERDAY 


FRANKFURT (Dm) 


w - *- ■ n - - 1 

wrror Banx « 

Cdoria Khiziil. 
Hddeto Zem_ 


258 

727 

BS5 


+ 11 
+ 17 
+ 35 


BM 

Motorola 


New York prices at 12.30pm 


B7U 
85 ‘4 


BM&Ssger — 
Stiwa to chLuh. 
Veto 


902 - 12 

365 - 29 

374 J - a .1 


New York ($) 
Rto* 

Ben 6 JetTys 

Chevron 

FaDs 

Digital Equip 

Hasten 


30 >2 
7H« 

38*8 

GO 


+ 

+ 


3 

* 

11*2 


619 

5/5 

671 

415 

554 

520 


Chogoku Marine 460 

Hama 1200 

Matsuzrtoya 1020 


Accor 

EuroRSCO 

htertwfhnlqmL 

Raft tecta 

SUC 

Saint Goban 


Tokyo (Yen) 


l, 

* 


IS 

31 

U 

28 


fi5 

LW 

2UU 


'ianno . 

town At. 
tjKuIT Honsha - 

London (Pence) 
Ricos 

► u-iCi- 

iMfrr.iti prchTf 

N-ifi'Oc 

Vlndr.c: 

Vtti: 

Palls 

iuec 

AeijtC 

&j:<:bvs . . 

6P 

fWV# . . 


1 00 

i74n 

Ml*) 


104 

yr 

7i 

y* 

324 

185*2 

12 


100 

250 

150 


1 

13 

3 

1? 

18 

10 

7 

TO 

11 

11 


Fairway 

_ 47 

— 

7 

Frogmore Ests 

__ 199 

- 

33 

Besson (MJ) 

— 563 

— 

67 

L an Win) — 

188 

- 

14 

Meffljitt . 

— . 87 

— 

7 

Nonhem Foods 

_ 520 

— 

21 

PBongton 

_ 81 

- 

5 

Pioieus bill 

_ 301 

— 

19 

RMC 

_ 454 

— 

17 

Royal fosce. 

_ 167 

- 

17 

Simon Eng 

_ 187 

- 

18 

Smith Now Cl 

- 88 

— 

6 

Yrtwtesate Ft gs 

— 183 

— 

60 


World 

Ajaccio 

S 

■c 

31 

■F 

so 

Cairo 

Capo Town 

6 

fi 

u 
■ ■■ 

*1 
m 1 

■i.Di : 

1*i.* ,4 '1 

C 

t? 

I»s 

M 

61 

Milan 
Montreal t 

9 

s 

33 

18 

9l 

84 

Salzburg 

S'Frand&co f 

9 

F 

31 

14 

68 

57 

Weather 

Algiers 

3 

31 

06 

Cardiff 

c 

1 ■ 

-o 



79 

Ad 

Moscow 

s 

» 

79 

Soouf 

R 

21 

70 

Amsterdam 

9 

23 

73 

Chicago r 

& 

17 

i*.. 1 



n 

iO 

Munich 

s 

31 

SB 

Singapore 

F 

31 

60 


A Am 

S 

32 

90 

Cdiog/w 

s 

mi 

/u % 

h 1 1*7 

s 

19 


Nairobi 

F 

17 

S3 

Stockholm 

F 

21 

» 

UK Today: Cloudy 
conditions with heavy 

Bahrain 

Barcelona 

ffi 

S 

F 

F 

33 

2B 

20 

91 

82 

94 

Capanhagnn 
Corfu 
Dallas t 

«- 

s 

5 

V 

7a 

a 

i* 

L l'. 
'.•-•‘•JI 

1 i- 

n 

F 

20 

A 

It 

if 

Napia* 

Ntr^Ai 

Newcatibi 

S 

F 

36 

17 

96 

63 

Strasbourg 

Sydney 

Tangier 

S 

F 

30 

29 

69 

B4 

rain, accompanied by 

F 

17 

63 

Dublin 

C 

li 


lOC-l'MC 


30 

BO 

New Delhi 

F 

31 

08 

Tel Aviv 

S 

tt 

00 

thunderstorms over 

Belgrade 

Berlin 

S 

9 

31 

25 

88 

77 

OuSfovnBi 

Edinburgh 

& 

■ 

■ / 

-3 

l . Ik 

i— . f 

c 

0 

.V 

72 

7H 

\nrll f 

N4Ci> 

& 

5 

21 

31 

70 

SB 

Tanarile 

Tokyo 

s 

s 

27 

32 

61 

90 

much of southern 

Biarritz 

F 

33 

68 

Faro 

o 





26 

82 

Niooiui 

9 

39 

90 

Toronto t 

s 

15 

59 

England, will extend 

Birmingham 

S 

17 

83 

Pioiencn 

s 

20 


M-1'J 

c 

2A 

T* 


S 

27 

61 

Tunis 

3 

33 

91 

Blackpool 

F 

10 

64 

Frank furl 



fit? 


3 

34 

83 

Oslo 

3 

20 

68 

Valencia 

s 

31 

80 

northwards, reaching 

Bombay 

F 

29 

04 

Geneva 

s 

jn 

r* 

<! 

c 

» 


Paris 

9 

31 

68 

Vancouver V 

F 

14 

57 

central Scotland by 
early evening. But 

BOfti— IDf 

S 

33 

01 

Gibraltar 

s 

.'8 


u v »g* 

S 

31 

M 

Perth 

c 

13 

55 

Venice 

S 

52 

00 

Boulogne 

s 

27 

01 

Glasgow 

Guemnoy 

m m 

M 


Mll , n 


32 

no 

Prague 

& 

» 

64 

Vienna 

9 

38 

00 

Brfetoi 

s 

17 

63 

F 

19 


V.i '■ ' 

f 

is 

*i" i 

HuykjAidk 

S 

li 

52 

Warsaw 

3 

31 

68 

southern areas should 

Brueaefs 

9 

X 

TO 

htaUrinhi 

■ta 

K. 

l.” 






B nodea 

5 

30 

N 

Washington f 

9 

2Q 

SB 

become brighter. 

Budapest 

5 

32 

90 

Hang Kang 

A. 

U 

-0 

i;-iv 


- 

- 

R.rt JaiMlro 


- 

- 

WefllrtgUfl 

9 

11 

S3 

Buenos Aim 


— 

— 

Innsbruck 

s 

SO 


y.v . ■ 

f 

28 

04 

noma 

S 

32 

90 

Zurich 

5 

30 

08 

Temperatures at midday yeaensay t Noon GUT tsmpmturoa C 

-Cloudy Dr -Df</;lu 

f rVf F.J 

- r ■ . 1 * 4JiI ^ 

■ Bair, 

. S 

-Sunnv 

p Sl-Sioot Sn 

-S"Ow 

i T 

-Thunder 





THE LEX COLUMN 


In charted waters 


If you believe the chartists, the equity 
market is now teetering on the edge of 
a black hole. Yesterday the FT-SE 
flirted with the 2,445 low readied just 
before Christmas. IT this level were 
breached, chartist theory shows no 
obvious sign of resistance until 2,150, 
from where prices rallied during the 
Gulf war. With present low volumes, 
the market might just be tempted to 
try to prove the chartists right. Then 
again, equities would look ridiculously 
cheap with the index at 2,150. 

The yield ratio between equities and 
gilts would foil to L6 times, against 
1.75 times at present and a longterm 
average of around 2. The prospective 
p/e for the market as a whole would 
foil from perhaps 133 to little over 
12.25. Logic suggests that buyers 
would step in before these levels were 
reached, though it would help if there 
were some more encouraging news 
around. 

The interim results season has so 
for produced figures roughly in line 
with forecasts but a worrying ten- 
dency for negative comment on the 
trading outlook. Yesterday's company 
insolvency figures show a rate of attri- 
tion which, while stable, is still unac- 
ceptably high. Sterling remains pinned 
to the bottom of the ERM grid. Tbe 
Bundesbank left interest rates 
unchanged at its latest council meet- 
ing but it could still decide on another 
turn of the monetary screw. Uncer- 
tainty ahead of France’s Maastricht 
referendum on September 20 Is an 
almost surplus excuse to do nothing. 
Shares are marked down in the hope 
of finding buyers, but none come for- 
ward. Still, if that gives the chartists 
their chance, canny investors will look 
for bargains. 

Unilever 

In retrospect it is surprising that a 
solid and well spread business such as 
Unilever managed to outperform so 
sharply in the dizzy stock market con- 
ditions of the late 1980s. Amid a welter 
of provisions, chopped dividends and 
forecasts of unending recession, how- 
ever, it seems natural that its class 
should shine through. Yesterday's 14 
per cent rise in second-quarter profits 
not only left the shares lOp higher at 
953p; these better-than-expected 
results put tbe price back within 2 per 
cent of its all-time high. 

Unilever, to be sure, can put much 
of the gain down to increased effi- 
ciency and a lower interest charge. 
Borrowings have come down by £900m 
over the past 12 months on the back of 
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healthy disposal proceeds and a tight 
working capital squeeze. There were 
also special factors in the company’s 
favour, such as the right weather for 
ice cream sales and a relatively indif- 
ferent comparative quarter in the US. 
On the other hand, the profit was 
struck after an estimated £20m of 
exceptional restructuring charges - a 
heavier burden than this time a year 
ago - while better volumes were 
achieved in most parts of the globe. 
Consumer products generally fared 
better in this respect than the compa- 
ny's industrial interests. 

On this showing, Unilever Is still set 
to make around £135bn for the year, 
which puts the shares on a multiple 
roughly 10 per cent higher than the 
market average. Given that Cadbury 
Schweppes is on a premium of more 
than 20 per cent to the market - 
albeit reflecting slightly more exciting 
growth prospects - Unilever's rating 
does not seem excessive. 

UK building sectors 

Careless talk costs lives; loose talk 
of a fresh rise in tbe mortgage rate 
costs further misery for quoted house- 
builders and building material busi- 
nesses. The two sectors have been 
among the most dismal stock market 
performers since the general election 
as hopes for an early let-up in interest 
rate pressures disappeared. Building 
material shares are now just over half 
what they were at the peak in July 
1987. The contractors’ paper is. worth 
less-than a third of its value five years 
ago. - 

It would be nice to believe that the 
worst is now behind. The shakeout 
has been severe by any standards, 


with bears hitting out indiscrimi- 
nately ahead of next month's interim 
results season. Tbe trouble is that 
with scant faith in tbe market's earn- 
ings, dividend or net asset value fore- 
casts, it is hard to see where the buy- 
ing will come from in the short term. 

From the anecdotal evidence of the 
past few weeks, investors are worried 
that there are shocks on all these 
counts in store, and are equally ner- 
vous about 1993. Uncertainty is 
spreading about the impact on profits 
of a further round of rationalisation as 
stronger companies increasingly seek 
to match capacity to lower levels 
or activity. Only very brave investors 
will touch the contractors; leading 
material companies such as RMC, Red- 
land and Blue Circle may well prove 
to be cheap on a medium-term 
view. 

Japan 

Yesterday's 8 per cent foil in the 
price of NTT was only the latest chap- 
ter in a sorry tale. From a high of 
more than Y3m, the shares in Japan’s 
domestic telephone company have 
fallen to just over Y5QO.OOO, leaving 
institutions and individuals stranded. 
With NTT the most widely held share 
in Japan, further declines are bound 
to have an impact in confidence and 
delay the return of investors to the 
market. 

However, the reasons for the latest 
foil are largely technical. Speculators 
had earlier bought stock hoping that 
foreigners would follow when owner- 
ship restrictions were eased this week. 
That did not happen, and the traders 
were forced to sell Institutions have 
also been discreetly realising losses in 
NTT while they can be offset against 
gains in the government bond market 
Where NTT has fallen, the rest of the 
market need not follow. 

That said, there are still reasons for 
concern. As the Nikkei falls towards 
15,000. the health of the financial sys- 
tem is once again in question. Particu- 
lar attention is focused on real estate 
companies and trust and credit banks. 
The ministry of finance is resisting 
arguments which would help the 
banks that the government should 
support land prices by acting as a 
buyer of last resort; By contrast, man- 
u&cturing earnings may be approach- 
ing their nadir, and further share 
price falls among these companies 
should be limited. If. that gives suc- 
cour to investors, the danger to the 
banks should not be forgotten. It is 
still too soon to call the bottom. 
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paid out, which could easily be 
£20,000. Of course,' we don't have 
any money. So I have no idea what 
we will do. 

WrU it take ages toseUow house? 
Number twenty-nine, was empty 
for ever and you could hardly see 
it for grass and weeds. The Avenue 
Gang kept going in there and 
breaking the windows until they 
were boarded up. They said they 
found twenty pounds under a carpet, 
and they sold some lead pipe to a 
man with a cart And in the kitchen 
there was the biggest toasps’nest 
you ever saw. Sir Higgins next door 
kept saying it was a disgrace and 
a danger to thepubtic. 

I know, that house was 
repossessed toa It's what Fm afraid 
of. As soon as the house is 
repossessed it will start 
deteriorating and it will be worth 


a lot less than I could sell it for 
now if the building society would 
only let me. So our losses will be 
greatly increased. 

Doesn't that mean that the 
building societies are making things 
worse by taking homes over? Why 
can ' i toe stay here until tins house 
is sold? They don 't sound very nice. 
And they don V seem to care if prices 
go down and doom. They sound 
really stupid. 

Yes, it seems like that to me 
sometimes. But I suppose they are 
following their own rules. You see. 
they never expected a crisis like 
this. Until a few years ago there 
were hardly any repossessions at 
all, and only because the people 
in those houses had run away or 
died or something. But now there 
are hundreds of thousands of homes 
at risk up and down the country. 


Daddy, you said once that the 
house would be worth a lot of money 
and it would come to me one day. 
Was that wrong? And you talked 
about some kind of housing ladder. 
What happened to that? 

I'm afraid that like a lot of 
dreams it has all come to nothing. 
For a long time it seemed that a 
house was the best investment 
anybody in Britain could possible 
make. Once you managed your 
first step on the housing ladder 
you could move upwards and make 
more and more money. House 
prices would rise while debts would 
be more affordable because your 
income was always rising. 

But it has all gone horribly 
wrong. Debts have become more 
expensive, but house prices have 
gone down. The ladder has lost 
its rungs. 


So when you make your will and 
die, you ivon’t be able to leave me 
a house. Where will I Hoe? Willi 
stiU be in the tittle back bedroom 
at granny’s? 

Maybe it won't be so bad for you. 
Many years ago people thought 
that buying houses was a mug's 
game and they rented their homes 
instead. Later it became almost 
impossible to rent, but there were 
big profits for those who bought 
1 suppose it was my bad luck to 
come along at a time when the 
cycle had run its course and prices 
had finally stopped rising. 

But icon 't the government do 
something. Daddy? On the Radio 
One news they said the government 
was being asked to kickstart the 
housing market People would be 
given incendiaries so they could 
buy houses. 


Well, incentives, actually, 
although sometimes I think I would 
be better off setting off a few 
incendiaries in this place. Then 
I really would get the benefit of 
the insurance payments. 

But seriously, the incentives 
would have to be extremely 
expansive if they were to do any 
good. I think that your generation 
will need to have a very different 
attitude to owning houses ■ more 
like they have in Germany, for 
instance. It may be better to rent, 
at any rate unless you are quite 
old. or very wealthy. You won’t 
be able to expect rising house prices 
to pay off your mortgage painlessly. 
You will do better to put your life 
savings into other kinds of 
investments. 


So who will own the houses then. 
Daddy? 

1 expect the banks and building 
societies will still have them on 
their books, son. Perhaps, if you 
have a bit of money, you will be 
able to buy this house back again 
really cheaply. 

But then you will have to start 
cutting the grass. 


r ’ 





John Authers 

m I m 

He says houses 
but 


explains why the market has sagged, 
look good value against past trends , 



V ■ 


J - 1 -• . *, ■ - 



IKE medieval 
quacks ; aro md ah 


building societies 
are suggesting 
their cures for the sadUy. hous- 
ing market. But why- should 
anyone believe that the market 
needs special ; medidxffi i to aid 
recovery? Since hoase' prices 
have fallen on average by 
about a quarter in real terms 
since July 1988, some proper- 
ties are' beginning to, seem 
good value. 

As the charts on this page 
show, if -you strip out inflation, 
houses are no lodger expensive 
judged against -the trend of the 
past quarter-century. More- 
over, house prices as a propor- 
tion of average earnings - a 
measure of what buyras can 
afford - are now dose to their 
lowest for 25 years.. 

-As in any other market, 
activity can be expected to 
revive when demand and sim- 
ply are brought into balance by 
a mutually convenient price; 
and. present prices appear, by 
historical criteria, to be not far 
from this point But the alarm 
is still easy to understand. 

Weakness in the housing 
market hits British consumers 
more forcibly than most other 
economic ills assailing the 
world - for example, exchange 
rate fluctuations. This is partly 
because of the large debts 
incurred to buy houses, and 
partly because of a deeply 
ingrained belief among the 
British public that house 
prices would surf comfortably 
ahead of inflation for ever. 

This “bubble mentality" 
developed particularly strongly 
during the 1980s - the decade 
of Thatcherism which pro- 
duced a - property-owning 
democracy and bull markets in 
everything. House-buying was 
then endowed with an unjustif- 
ied illusion of grandeur, 
Hoases were not only some- 
where to live. They became 
investments - and, with hind- 
sight, unfortunately specula- 
tive ones. Now, although house 
prices may seem ready to 
recover, buyers and sellers 
must first attahi a more realis- 
tic view of the market It is no 
longer, as a generation came to 
believe, a perpetual motion 
machine which will carry 
every house owner effortlessly 
from debt to high prosperity. ’ 

It is not surprising that peo- 
ple were gripped hy this idea. 
The graph of actual prices 
shows that £10,000 invested in 
housing in 1955 was worth 
£300,000 25 years later. It is the 
kind of comparison which 
inspires feelings of pride and 
security among many house- 
holders, But these telephone 


number: figures are partly an 
iffugfon; Vast of rise repre- 

* sie^s tonetjog^ fine below 

shows that in the real world, 
house prices outstripped the 
rise in the retail , prices index 
by only 12. percentage paints a 
year on average d urin g the 
1870s and 1980s. 

In- that period, house prices 
grew hardly faster than aver- 
age -earnings (if .both . are 
adjusted for price inflation). 
Real earnings rose by an aver- 
age of 1.7 per cent a year. 
These figures may inspire com- 
fort, bat nothing more. 

But the “boom” periods of 
the early 1970s, late 1970s and 
late 1980s provided opportuni- 
ties for. big profits.- These 
helped establish the myth that 
borrowing to buy a house 


Historically; the average house 
normally is worth about 3.5 
times the average salary. If 
tins ratio gets much above 4.0, 
prices come under pressure 
because houses are hard to 
afford. In 1973. the ratio hit 
495. The next year it was 425, 
and the following year 3.65. 
But this was during an era 
when inflation topped 20 per 
cent. So affordability could 
Improve without big reduc- 
tions in nominal house prices. 

In the 1990s, with wages ris- 
ing mine slowly, affordability 
could be achieved only by price 
cute. . 

In 1988, the ratio was 4.25. 
This rose to 443 the following 
year, and moved to 434 in 1990. 
According to the Building Soci- 
eties’ Association (BSA), this 
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would always be a good 
investmenL 

Examined more closely, the 
figures tell a rather different 
story. Increases In average 
earnings usually cause an 
increase in house prices. Earn- 
ings have grown fester than 
Inflation since the Second 
World War, helping housing 
prices to inflate more quickly 
ftan most other products. But 
the phenomenon is complex. 
The most important measure 
of whether it will be worth- 
while to buy a house is “affor- 
dabSity.” generally measured 
as the ratio of average house 
prices to average earnings. 

This ratio varies widely and 
reveals a lot about the present 
state of the housing market 


fell to 390 last year and to 355 
in the first quarter of this year. 
That ratio now is probably 
below 3.5. Judging by the 
Nationwide home price index 
figures, shown in the lower 
graph, houses are as affordable 
as they have been for two 
decades - a good sign. But it 
does not tell the whole story. 

Prices on their own do not 
reflect the true cost to a con- 
sumer of buying their bouse. 
Homes are usually bought with 
the help of a mortgage, on 
which interest rates vary. And 
while house prices have come 

down from the unrealistic 
peaks of 1989, real interest 
rates (compared with inflation) 
have risen. The last housing 
boom was propelled by interest 


rates which were lower than 
the inflation rate, so mortgage 
debts were being eroded by 
inflation while the value of the 
asset on which they were 
secured was rising steeply. In 
the 1990s. the opposite has 
been happening. 

The BSA’s figures for aver- 
age initial mortgage repay- 
ments as a percentage of aver- 
age earnings and income show 
that 1990 was a truly excessive 
year. Then, repayments took 
up 26.3 per cent of average 
income. In 1989, this figure was 
225 per cent In 1988, it was 
17.9 per cent This ratio began 
to fell after the base rate cut in 
October 1990 which accompan- 
ied the decision to join the 
European exchange rate mech- 
anism. It dropped to 25 per 
cent by the beginning of last 
year and had reached 19 per 
cent in the first quarter of this 
year. 

The BSA says this extended 
measure of affordability is 
almost exactly equal to its 
level in 1980, and a third lower 
than its peak only two years 
ago. But this measure still 
gives rise to concern because it 
never reached riwiiiar heights 
during the domestic property 
boom of the early 1970s - it 
stood at 15 per cent in 1973-74 
having stood below 13 per cent 
from 1969 to 1972. To make 
houses truly cheap to buy, 
then, either prices must come 
down further or mortgage 
rates must fell. Thus, the 
building societies’ clamour for 
lower base rates begins to look 
understandable. 

So, on a long-term perspec- 
tive, houses look cheap but 
debt is expensive. In the short 
term, though, prices could well 
dip below their historic trend, 
just as three years ago they 
surged above it Do any special 
features of supply and demand 
suggest a change to this trend? 

The market for housing is 
“sticky,” with supply con- 
stricted by several fectors 
which helped to produce the 
modest house price inflation of 
the prat 50 years. Most obvi- 
ously, homes take time to build 
(usually about 20 months), so 
supply will not always be able 
to keep up with a sudden 
increase in demand. This opens 
the prospect of periodic house 
juice inflation “bubbles.” 

Planning restrictions 


imposed by local authorities 
help further to constrict sup- 
ply. Councils tend to be strict- 
est in overcrowded areas 
where housing demand is high- 
est 

Then, as Barry Riley dis- 
cusses in his column on this 
page, there are repossessions. 
A few years ago, nobody would 
have regarded them as a sepa- 
rate source of supply. Things 
are different now. Lenders 
repossessed 35,750 homes in 
the first half of this year, 
mainly because householders 
could not afford to keep up 
their repayments. Attempts 
usually are made to sell them 
quickly, increasing the down- 
ward pressure on prices. The 
market also is affected by the 
need of elderly people to sell 
their houses to pay for expen- 
sive medical care. In the longer 
term, this could help to 
increase supply and so to 
depress prices. 

The effect of demographic 
changes on demand is also 
likely to weaken prices. After 
the Second World War and up 
to 1964, the birth rate grew; 
then it fell considerably. Peo- 
ple bom in 1964 are only 28 
this year. So demand from 
first-time buyers, who tend to 
be between 20 and 35, is likely 
to be maintained for a few 
years - but it will drop by the 
end of this decade. This often 
is described over -emotively as 
a “time bomb”. But the figures 
do suggest that the market 
cannot pick up at the end of 
the 1990s in the way it did at 
the end of the 1980s. 

The post-war growth in own- 
er-occupation suggests a fur- 
ther negative influence in the 
long term. The higher the pro- 
portion of the population 
which already owns a house, 
then, theoretically, the lower 
the potential for growth in 
demand. Roughly a quarter of 
Britain’s housing stock was 
owner-occupied in 1945. This 
rose to 425 per cent in 1960, 50 
per cent in 1870 and 555 per 
cent in 1880. It now stands at 
around 67.5 per cent. The 
BSA’s research suggests that 
unmet demand for owner-occu- 
pation has remained fairly 
static over the past few years, 
but it is hard to see any scope 
for continued significant 
increases. 

So is this the time to buy? 


The question should not be 
imbued with a spirit of specu- 
lation. There is no reason to 
expect a take-off in property 
prices, or a return to the 
Thatcher era illusion of hous- 
ing as a high-return invest- 
ment But all the fundamen- 
tals, with the arguable 
exception of the cost of buying 
houses, do point to the market 
offering fair value at present 
Homes are no longer over- 


priced, if past trends are a 
guide, and there is little reason 
to fear a repeat of the horrors 
which hit those wlp bought at 
the peak in 1887 and 1988. 

Thus, the next two years 
should be a good time to buy 
- although not a good time to 
make a killing. Indeed, those 
buying now could see the value 
of their purchase decline some- 
what lor a year or two if prices 
fell under the trend line. 


The fundamentals do not 
seem to justify any attempted 
miracle cure along the lines 
suggested this week by the 
building societies. The ulti- 
mate cure, which depends on 
many external factors, will be 
lower interest rates. 


■ Dream homes - nightmare 
scenarios: Page m 

■ Mortgage lenders go for cau- 
tion: Page IV 
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Shaky sterling is 
stretched to limit 


Sterling's ERM slide 

Staffing against the DM (DM per£), 

■■ l| 
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the Escudo (Escudo per £} 

252 


C ancel that golf- 
ing holiday in the 
Algarve. Do not fol- 
low John Major to a 
Spanish villa. If you have to go 
abroad, go to Italy - but you 
must not spend very much. 
Spending money abroad is 
unpatriotic. Every time a holi- 
day maker swaps his pounds 
for escudos or pesetas, the 
Bank of England will have to 
buy them back. 

The prime minister might 
just be displaying a “crisis, 
what crisis?" nonchalance by 
heading for the sun this week- 
end. It follows a report last 
Sunday of a (.rather unconvinc- 
ing) view he holds that sterling 
will one day be the strongest 
currency in the European 
exchange rate mec hanis m. 

Readers with longer memo- 
ries will recall that, after the 
1967 sterling devaluation, trav- 
ellers were limited to taking 
£50 abroad in any one year - 
although you could get a lot 
further on £50 in those days 
than now. For a start, even 
after that devaluation £1 was 
worth Dm 9.60. 

On Wednesday this week, 
sterling closed at its lowest 
level against the D-Mark - 
2.825 - since joining the ERM 


By Maggie Urry 

in October 1990. While that is 
still well above the pound's 
theoretical floor against the 
D-Mark, sterling was stretched 
to the limit against the escudo 
in the ERM. Only central bank 
intervention kept the pound 
within its limits. 

So, a sterling devaluation is 
again up for debate. August 
would seem an unlikely time to 
pick for a realignment. And, at 
the moment, the central banks 
appear able to see off sellers of 
the pound. But the autumn 
could well see the argument 
raging once more, especially if 
the French vote against the 
Maastricht treaty on European 
unity in their referendum in 
September. 

Sterling can probably hang 
on until after the summer holi- 
days, but then some hard deci- 
sions will have to be taken. At 
the moment, each solution 
seems to lead to higher, not 
lower, UK interest rates. There 
are three simple routes: 

■ Sterling is devalued within 
the ERM, but then credibility 
is lost and interest rates are 
forced up. 

■ Sterling is held where it Is 
within the ERM, but that 
might mean putting interest 
rates up, as the Italians did. 


■ Sterling leaves the ERM. 
interest rates are cut. the econ- 
omy surges, inflation bounds 
ahead, and Britain is back in 
exactly the same mess it was 
before the pound joined the 
ERM. Then interest rates go 
up. 

The concern over sterling is 
one of the reasons for the black 
mood this week in the stock 
market, which fell 49.5 points 
to 2350.1 on the Footsie index. 
Another, related, one Is the 
debate over how to get the 
economy moving. Since slash- 
ing interest rates is not really 
an option, the latest fashion is 
to dream up a scheme to revi- 
talise the housing market. 

Another three were put for- 
ward this week and. strangely 
enough, all came from people 
who have lent a Lot of money 
to home-buyers: the Abbey 
National, the National West- 
minster Bank and the Wool- 
wich Building Society. Even 
more strange, they think the 
government - for which read 
“taxpayer" - should pay. 

So far, only the National 
Savings investor has paid any- 
thing. as interest rates were 
cut this week on a range of 
products in another attempt to 
stave off a mortgage rate rise. 



Serious Money 


National Savings 
still has an edge 

By Philip Coggan , Personal Finance Editor 


HIGHLIGHTS OP THE WEEK 


Price 

y’day 

Change 
on week 

1992 

High 

1992 

Low 


FT-SE 100 Index 

2350.1 

-49.5 

2737.8 

2346.0 

Poor resuKs from BP/Bardays 

Barclays 

324 

+ 10 

410 

285 

Relief at maintained dividend 

BP 

185*2 

-27 

304 

183*2 

Dividend halved 

Euro Disney 

935 

+ 50 

1693 

808 

French buying 

Forte 

139 

-18 

262 

137 

Weak hotels/Board change worries 

GKN 

373 

-16 

444 

261 

Good profits <9scounted 

Redland 

409 

-54 

565 

407 

Builders steak 

Rolorfc 

323 

+ 11 

345 

256 

11 per cent profits Increase 

Royal Bank of Scot. 

152 

•23 

206 

147 

Profits warning 

Standard Chartered 

407 

-36 

518 

402 

Slide in profits 

H Group 

268 

-41 

372 

260*2 

Gloomy outlook after figures 

Thorn EMI 

712 

-41 

888 

702 

Broker downgrades 

Trafalgar House 

61 

+ 10 

165 

45 

Bargain hunting 

Vodafone 

327 

+ 16 

398 

299 

Improved trading 

Yorkshire Chemicals 

284 

-34 

389 

277 

Trading worries 


There is a grain of moral 
force to the argument that the 
government should pay. After 
all, whose idea was it that the 
nation should become a proper- 
ty-owning democracy? Even so, 
the mortgage lenders' pleas 
sound remarkably like the 
whingeing in which banks 
indulged when the Third 
World debt crisis broke and, 
again, when loans to compa- 
nies began to be re-financed. 
At least Sir John Quinton, the 
chairman of Barclays bank - 
which, on Thursday, 
announced a El.lbn bad debt 
provision in its first-half 
results - bad the honesty to 
admit that a fair chunk of that 
was down to poor lending deci- 
sions. 

It is apparent now that there 
was a lot of that going on in 
the housing market late in the 
1980s. And, to that extent, the 
pain might reasonably be 
borne as much by the lenders 
as the borrowers, who seemed 
to regard a house as a kind of 
inflation -linked pension fund 
that could also be lived-in. 

Perhaps schemes to sort out 
the negative-equity bousing 
problem should borrow some 
ideas and terminology from the 
Third World debt and corpo- 
rate re-structuring experience. 
Did the banks repossess Brazil? 
How about debt-for-equity 
swaps? 

Sir John managed to upset 


the stock market with another 
remark on Thursday when he 
suggested that economic recov- 
ery might not start until well 
into 1998, or even 1994. Add 
that to British Petroleum halv- 
ing its dividend the same day 
- the last time It cut its divi- 
dend, it had the First World 
War as an excuse - and the 
market has a lot to worry 
about BP's shares fell 10p on 
Thursday and another Up yes- 
terday, dosing at I86p. 

It is all the more depressing 
when a company announces 
good results and still suffers a 
share price fall. On Wednes- 
day, GKN, the car components 
group, lifted its interim profits 
37 per cent to £65Jm - better 
than most expected - but still 
saw its shares fall 12p to 383p 
that day and another lOp since, 
ending the week at 373p. 

The problem is that however 
effective cost-cutting and pro- 
ductivity drives are, there is no 
real substitute for economic 
growth. And, in common with 
most other companies. GKN 
cann ot see that coining yet So, 
cyclical stocks are out of 
favour once more and it is 
back to the defensive sectors. 

Thursday was the bad day 
for news, but Friday was the 
worst day in tbe stock market 
with a foil of 27.5 points. The 
week ended with Footsie cling- 
ing desperately to the 2.350 
benchmark. 


N OT SO long ago. a 
report of a change 
in National Savings 
rates would have 
struggled to qualify as a brief 
in most newspapers, even on a 
slow day. Nowadays, it makes 
the front page. 

The building societies have 
been complaining about the 
excessive competition and the 
government has caved in 
twice, once by cutting the 
return on its First Option bond 
and now by slashing rates 
across the range. 

There is a nice irony here. 
Most retailers and manufactur- 
ers are complaining that- Brit- 
ish consumers are saving, not 
spending. But the traditional 
recipients of British savings, 
the building societies, are 
claiming that they are being 
starved of inflows. 

One explanation is that con- 
sumers have been repaying 
debt But the problem is com- 
pounded for building societies 
because they have teen trying 
recently, while interest rates 
have been high, to favour their 
borrower's. They know only too 
well that high mortgage rates 
depress the housing market 
and lead to bad debt problems 
and repossessions. 

On occasion, as happened in 
February this year, the societ- 
ies have cut mortgage rates in 
anticipation of a reduction in 
base rates. Since then, mort- 
gage rates have been around 
0.7 of a percentage point above 
base rates, compared with a 
more normal margin of l per- 
centage point 

Late in the 1930s, the societ- 
ies could have made up this 
margin by penalising savers. 
At that time, the government 
was in budget surplus and had 
no need to offer competitive 
rates on National Savings. But 
now the government has to 
finance a £28bn to £30bn bud- 
get deficit. National Savings is 
once more a handy fund-raiser. 

’ As we have argued many 
times, some of the recent 
National Savings products 
have looked very good value 


for savers. And plenty of Brit- 
ish savers have agreed. The 
government has raised £2.lbn 
via this route since the start of 
the financial year. 

This week, the 37th issue of 
certificates, which paid 8 per 
cent per annum tax-free if held 
for five years, was withdrawn. 
The new 38th issue will go on 
sale from August 24, paying 7.5 
per cent But only £5,000 can be 
invested in the issue, compared 
with £7,500 in the 37th. (An 
additional £10,000 can be rein- 
vested from matured certifi- 
cates immediately.) 

hi line with the new issue of 
certificates, the overall return 
on the yearly plan will foil to 
7 JS per cent per annum. 

Series D Capital Bonds, 
which paid a taxable 10.75 per 
cent per annum if held for five 


The government 
has raised £2.1 bn 
through NS in 
this financial year 


years, have also been with- 
drawn. The new Series E, 
available from August 24, will 
pay 10 per cent For basic rate 
taxpayers, this means the 
return will be the same as on 
the 38th issue of certificates - 
7.5 per cent 

But note that you have to 
pay tax on this issue before you 
receive the interest, which is 
available only when you cash 
in the bonds. And higher rate 
taxpayers will do better to buy 
the 38th issue. 

The 5th index-linked certifi- 
cates. which pay a tax-free 4 5 
per cent per annum on top of 
inflation if held for five years, 
are still on sale. Whether they 
are a good deal depends if 
Inflation averages above or 
below 3 per cent between now 
and. 1997. 

Issue B of children's bonus 
bonds, which paid 10.9 per cent 
per aim am over five years, has 
also been withdrawn. Tbe new 
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Tokyo slumps again 

Shares in Tokyo fell once again yesterday, with the Nikkei 
average falling 408 points, or around 2.5 per cent, to 15,518. 
The continued falls in the Japanese market have been very 
bad news for unit trust Investors in the area. The average 
Japanese unit trust has fallen nearly 40 per cent over the 
last year, and by nearly 46 per cent over three years, even 
with income reinvested. And only four unit trusts in the 
sector can report gains over a five year period. 

Argentine market falters 

Prices on the Buenos Aires Stock Exchange have fallen 
sharply over the past six weeks, ending one of the most 
impressive bull runs in South America. The stock market 
increased by 396 per cent in 1991 but so far this year, share 
prices have fallen by 11.2 per cent. In July alone, equities 
lost one-third of their value, bringing the market's 
capitalisation down to S23.35bn, from a peak of $32.13bn in 
mid-June. This is despite a good economic background with 
growth forecast at 6 per cent and low inflation. Observers 
believe that profit-taking and a political setback for the 
government when it failed to win a Buenos Aires 
by-election in June, sparked the downturn. 

Women 'should retire at 65’ 

The state retirement age for women should be raised to 65. 
the same as for men, according to the recommendations of 
the Social Security Advisory Committee this week. 

The committee, which advises the UK government on 
pensions policy, said that the estimated E3bn in cost 
savings should be used to help the poorest pensioners, who 
are mostly women penalised by low pay and interrupted 
service in their working lives. The SSAC rejected pensions 
industry suggestions that the government adopt a so-called 
flexible decade of retirement between 60 and 70- In 1990. 
the European Court ruled in the Barber judgment against 
gender discrimination in occupational schemes: the EC is 
drafting a directive for member states on the issue. 

Abbey to close accounts 

Abbey National Is winding down its Higher Interest and Seven 
Day accounts and is writing to customers to advise them to 
switch to the Investment or Instant Saver accounts. Depositors 
can switch without notice or penalty and should lose no time in 
doing so; the Old accounts will start to pay lust 1 per cent gross 
interest from August 31. 

Pep savings schemes grow 

The number or uniL true! Pep savings schemes has increased by 40 
per cent over the last 12 months, according to a survey conducted 
by the Unit Trust Association. Sales o! unit trust personal equity 
plans were boosted by the Budget change which increased the limn 
for such plana from £3,000 to £6.000. By the end of June, ihe value 
of unit trust personal equity plans had reached £2 46bn. spread 
among over im accounts. 

Smaller companies fall again 

The sun refuses to shine on small company shares. They have 
fallen for yet another week with the Hoare Govett index (capital 
gains version) down t.6 per cent to 1069.03 over the seven days to 
August 6 and the County index dropping 1.5 per cent to 844.66 over 
the same period. 


Wall Street 


Federal figures fail to fool financiers 


AFTER a tense week waiting 
for the July employment fig- 
ures. there appeared to be 
something for everyone in tbe 
report when It finally came 
out yesterday. 

Taking the headline num- 
bers first, tbe national unem- 
ployment rate - (he most 
politically sensitive number in 
the economic calendar (espe- 
cially during an election year) 
- fell from 7.8 per cent in 
June to 7.7 per cent last 
month. The second most 
important component of the 
report, the non-farm payrolls, 
showed an increase of 198.000 
in the month. 

Finally. June's horrible 
117,000 decline in non-farm 
payrolls (remember, this was 
the figure that panicked the 
Federal Reserve into slashing 
interest rates and sent Presi- 
dent Bush’s poll ratings into 
even steeper decline) was 
revised to show a drop of just 
63.000. 

On the surface, these were 
good numbers. Although mod- 
est, the fall in the unemploy- 
ment rate was welcome, even 
if it is too early yet to tell 
whether a sustainable down- 
ward trend Is developing. The 


big jump in payrolls, the larg- 
est one-month gain since 
December 1991. looked great 
but the number came with a 
big asterisk alongside. 

Tbe payrolls data included a 
one-off boost from a federally- 
funded summer jobs pro- 
gramme for teenagers. With- 
out this, payrolls would have 
teen up 123,000 - a decent 
number but not quite the near 
headline-grabbing rise that 
White House spin doctors 
Hail ed as so encouraging. 

One Treasnry official, Sid- 
ney Jones, the assistant secre- 
tary for economic policy, went 
so far as to say that the 
198,000 jump in payrolls, plus 
tbe revision to the previous 
month’s estimates, proved that 
the damaging Jane employ- 
ment report was "somewhat 
misleading.” No mention from 
Jones, of coarse, that this 
month’s report was also some- 
what misleading. 

The financial markets were 
not fooled that easily. The fact 
that bond prices rose sharply 
after the unemployment figure 
was released indicated that 
Treasury investors saw little 
In the report to dissuade them 
from the notion that the eco- 
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nomic recovery remains anae- 
mic (to use Bash’s own words). 

A closer look at the jobs 
report revealed several rea- 
sons why the bond market 
liked it so much. There was a 
big drop in construction and 
durable goods manufacturing 
Jobs and the average of factory 
boors worked was fiat, as were 
monthly earnings. These fig- 
ures confirm that the econo- 


my’s engine Is barely turning 
over, even with the lowest 
interest rates in three decades. 

The stock market, mean- 
while, all bat Ignored the data, 
which was neither good 
enough to offer real suste- 
nance nor bad enough to war- 
rant a major sell-off. Equity 
investors have had their atten- 
tion focused on corporate earn- 
ings this week and, genmally. 


they did not like what they 
saw. Disenchantment at vari- 
ous second-quarter perfor- 
mances lopped more 50 
points off the Dow between 
Tuesday and Thursday. 

General Motors topped the 
list of disappointments. The 
giant carmaker reported a net 
loss of $357m, bat that was 
after a previously announced 
1749m re s t ructurin g charge at 
its Hughes Aircraft subsidiary. 

Ultimately, the pre-charge 
profit was below the average 
of analysts’ forecasts, but 
what upset the market the 
most was what the GM c hair - 
man had to say about the out- 
look for the rest of the year. 
Robert Stem pel warned: “Sus- 
taining the rate of progress we 
experienced in the first half of 
this year . . . appears 
extremely challenging.' 

This says a lot about the 
economy which, if it were in a 
normal post-recession pattern, 
should be on a steady upward 
growth path by now. if GM 
expects to find it difficult 
maintaining its first-half 
Improvements in tbe second 
six months of the year, the 
economy obviously is stumb- 
ling when it should be length- 


ening its stride. GM’s share 
price was quick to reflect the 
new-found pessimism about 
the company's earnings out- 
look. By midday yesterday It 
had fallen $5 on the week, or 
12 per cent, to $36% amid 
heavy selling. 

The second big corporate 
disappointment of the week 
was Hewlett-Packard. The 
computer group announced 
late on Thursday that ft 
expects its latest quarter 
results to come in well below 
analysts* estimates because of 
uneven demand across all its 
business lines. 

The warning shocked tbe 
market, which had bees 
delighted by Hewlett-Pack- 
ard’s excep tionally strong pre- 
vious two quarters. Conse- 
quently, the company's shares 
took a savaging, falling $n%, 
or 16 per cent, to $59% in just 
two hours of trading yester- 
day. 

Patrick Harverson 


Monday 


Thursday 


3395.40 + 1.62 
3384.32 - u.08 

3365.14 - 19.18 
3340.56 - 34.58 



The Bottom Line 


T wo scripts with a common theme 


S IK DA VIP U-ks and l)r 
John White cnulri hap 
pily have swopped 
scripts lor their results 
presentations thh week GKN 
and BBA. two of the UK's 
strongest automotive rompn 
nents supplier*, reported 
encouraging jumps in profits 
for the first half that i.wceeded 
market forecasts Both have 
benefited from painful cost -cut- 
ting that was begun early in 
the present recession, ami both 
have reaped gains from tight 
cash management with a sig- 
nificant fail in interest charges. 
Marginal increases in turnover 
compared with the nse in prof- 
its bear testament to the hard- 
won achievements of both 
groups. 

There has Ivon little or no 
help from market demand and 
market forecasts remain 
gloomy for the balanre nr the 
year. Hut both BBA and GKN 
have gained from higher mar- 
ket ponetratiun. with new busi- 


ness won early in the 1990s 
now coming on stream. 

Such diligence has won scant 
reward this week, however. 
G KN's share price gained 
ground ahead of its results' 
announcement but, after a 
short-lived bout of excitement, 
news of its 37 per cent jump in 
pre-tax profits to £65.Im was 
mc-t with a 12p fall in the share 
price tu 383p at the close on 
Wednesday. The price had lost 
further ground by the close 
last night. 

The BBA share price moved 
ahead by 8p to 133p last Mon- 
day. helped by the release of 
news of its 26 per cent Jump in 
pre-tax profits to £33m. but 
much of the gain had been lost 
by the end or the week. 

Both GKN and BBA are 
advancing through means of 
self help, but analysts remain 
cautious about the groups' 
prospects given tbe absence of 
any support from the markets. 
According to White, the BBA 
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group managing director, there 
is "no firm evidence of any 
generalised recovery." The 
belief is echoed by Lees, the 
GKN chairman. "Although 
conditions In certain of our 
markets in the first half of 1992 
were rather better than a -year 
ago, in others they deteriorated 


so that overall there.-nas little 
change." ‘ 

With a strong^ balance sheet 
and a positive net cash: flow, ' 
GKN . Is seen as a low risk - 
although still rather expensive 
■ buy into rteovery. the' qaes^ - 
turn is one of timing^and 
is more pessimistic thfor three 


A J- 


months ago. “We do not expect 
the demand pattern we are cur- 
rently experiencing in our 
principal markets to nhang a 
materially in the next few 
months," he says. "So, profit 
improvement must come from 
increases in market share awt 
continued rigorous attention to 
costs and asset management 
That is a formula with which 
we are growing increasingly 
familiar” 

Both BBA and GKN recorded 
their main profit progress in 
their automotive component 
operations, where they have 
established world , leadership In 
particular narrow niches. BBA 
claims a world share of some 
35 to 40 per cent for some frfc. 

ttan materials for brakes and 

clutches. GKN is the world 
leader in the supply of con- 
stant velocity joints. with a 
world -market share of around 
>30 per cent . 

. -> BBA'Sv automoti ve sector 
wtadr accounts for 49 percent. 


of group sales and 42 per cent 
of operating profit, improved 
its profits in the first half by 36 
per cent on sales that rose by 
only 5.5 per cent. At GKN, its 
automotive, and engineered 
product division raised Its trad- 
ing surplus by 77 per cent, 
helped by lower rationalisation 
chpges and start-up costs. 
Sate rose by only 6J5 per cent 
.-.The key to caution over the 
short-term prospects for the 
components' suppliers lies in 
the forecast vehicle market 
development for the rest of the 
year, and GKN had jlttlo good 
news. Already in the first half 
of the year. Increases hi car 
production of 4^ per cent in 
North America and of 5 per 
cent in west Europe woe not 
matched by registrations, 
jrojch were .slightly lower In 
both cases. Now, in the second 
fait the German car market) 
to pmfleute, looks at risk. . 
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Issue C will pay 10.1 per cent 

There were also cuts in the 
rates on income bonds (from 
9.25 per cent to 9 per cent; and 
on the investment account 
(from 8.5 per cent to 825 per 
cent). The changes will take 
effect on September 18 and 
August 19 respectively. 

You can now get tetter (vari- 
able) rates at a number of 
building societies than from 
National Savings. As the table 
on page V shows, Bristol & 
West is paying 10.45 per cent (a 
net 7.84 per cent) on £2,000 and 
102 per cent on £25,000. 

There are also some fixed- 
rate products available, 
although not for as long as five 
years. Coventry BS, for exam- 
ple, Is paying 10.75 per cent, 
fixed until October 31 1993, on 
investments over £1,000. And 
some guaranteed income bonds 
can offer better fixed rates over 
five years. If you have £50,000 
to invest for that period, you 
can get 8.6 per cent from Lib- 
erty Life. 

But average savers who keep 
their money in a major build- 
ing society will still have to 
work hard to beat National 
Savings rates. Take the Nation- 
wide, which yesterday cut 
rates to savers by around 0.4 of 
a percentage point. Someone 
with £10. 000- £25,000 in its Capi- 
tal Builder account will earn 
just 9 per cent gross, or 6.75 
per cent for a basic rate payer. 

Indeed, savers will need to be 
alert to get the test rates over 
the next few years. For one 
thing , the Germans are bound 
to allow European interest 
rates to fall eventually. And. 
second, financial institutions 
are offering ever more sophisti- 
cated products which may dis- 
appoint unwary investors. 

That point was emphasised 
by the Consumers’ Association 
this week in its criticisms of 
the standard of financial ser- 
vices’ advertising as “abys- 
maL" Savers should heed Its 
warnings: check the small 
print, treat claims and statis- 
tics with caution, and watch 
out for what the ads don’t say. 
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Mortgage lenders put caution first 

Sally Hamilton discovers there are several types of property on which loans will not be made at all 


F IFTEEN years ago, 
the path to getting a 
mortgage on your 
home was strewn 
with obstacles. Most lenders 
operated a "red-lining" policy. 
This meant they took a map of 
the country and circled unde- 
sirable towns or types of prop- 
erty with a red pen. 

The 1980s’ property boom as 
good as eradicated red-lining, 
replacing caution with a credit 
free-for-all. The drop in the 
housing market has not seen a 
return of the red pen but lend- 
ing is growing more prudent 
The spiralling number of repos- 
sessions has reinforced the 
trend as lenders fear being 
lumbered with unmarketable 
assets. 

Ail mortgage lenders, 
whether building societies, 
b anks or centralised lenders, 
assert that they will look at 
each property earmarked by a 
buyer "on its own merits.” Yet, 
many have a hit-list of catego- 
ries which could mean a blan- 
ket refusal on lending. 

The country’s biggest mort- 
gage lenders, the Abbey 
National and the Halifax, claim 
to maintain a flexible lending 
policy. Yet, they admit that 
market forces have made them 
more careful. 

"We are more liberal than 
most but we won't accept any 
old rubbish,” says John Cox, 
group chief surveyor of Abbey 
National. "Properties accept- 
able three years ago may not 
be acceptable now. We rely on 
our local surveyors to advise 


us on marketability.’' 

Which properties should you 
avoid if you need a mortgage? 
All mortgage companies will 
avoid lending on flats with 
leases which have less than 25 
or 30 years remaining after the 
mortgage period Is up. This 
means leases of under 50 years 
are undesirable except in the 
most sought-after areas, such 
as London's Knightsbridge. 

The Leeds Permanent, in 
common with many other lend- 
ers, will not normally offer 
mortgages on freehold Oats, 
which became more common 
in the 1980s as the converted 
flat sector grew. What this usu- 
ally means is that one flat in a 
building carries the freehold, 
instead of an external property 
company or individual, and the 
other flats carry leases. "The 
problem with them is enforcing 
repair covenants," said John 
Graves, chief valuation sur- 
veyor of the Leeds. 

S imilar problems may arise 
in a block of flats which has 
been leased by the freeholder 
to a third party - if the third 
party lives in one of the prop- 
erties. The third party bolds 
what is called the "bead lease” 
and is responsible for main- 
taining the common areas. 

If the third party decided to 
do a bunk, the lender could be 
left with responsibility fbr 
these repairs, explained David 
Hudson, chief surveyor of the 
Woolwich. If, however (as in 
the freehold case), the third 
party lives off the premises 
and all the flats have leases, 



mortgages become no problem. 

Government reforms are due 
soon which should clarify the 
flat owner's position and create 
a form of lease called the com- 
monholcL 

The Leeds has further guide- 
lines on flats. "Old. blocks of 
four storeys and above must 
have a lift before we consider 
them,” according to Graves. 
"We will accept six storeys in a 
modern block and in London 
we will go up to 10 storeys, but 
not really elsewhere in the 
country,” he adds. 

And what about that cosy 
flat above the fish and chip 
shop you saw last week? The 
Leeds and’many other lenders 
take a dim view of flats over 
commercial properties which 
could pose a fire risk; or are 
situated near public houses, 
which can affect resale value. 


Regional problems are also 
something to watch out for. 
Parts of Cornwall and Devon 
are blighted because thousands 
of homes, which were built on 
foundations made from waste 
materials from the local tin 
mines, are suffering from a 
concrete disease called mundic. 

The impurities in the waste 
materials, including arsenic, 
have caused the concrete to 
crumble. “If we knew a house 
had mundic concrete, we 
would say no to a mortgage,” 
says Graves. "There is no cure 
except demolition.” 

Andrew Hambleton, 
Bradford and Bingley chief sur- 
veyor, says he is waxy of Brit- 
ish Iron and Steel Federation 
houses, which were popular in 
the 1950s. They are steel- 
framed rather than built from 
reinforced concrete and can 


lose stability because the metal 
tends to rust when moisture 
gets in. 

Nor will B&B offer loans on 
flats built from high alumina 

cement, a controversial cement 
used in 1970s’ flats which was 
found to lose integrity if 
exposed to damp. This is a 
problem all lenders examine 
closely. 

Hambleton is also cautious 
about lending on homes built 
on reclaimed land. This Is not 
because they are unsound but 
because they can become 
unmarketable, particularly if 
methane gas starts to seep 
through as has happened 
recently in south Sheffield. 

Homes carrying a so-called 
"flying freehold” are also 
unpopular. This occurs where, 
for example, a first floor prop- 
erty lies across an alleyway, 
making it unclear who owns 
the land beneath. Some lenders 
will consider this kind of prop- 
erty if solicitors can disentan- 
gle the complexities of owner- 
ship. Others, such as the Royal 
Bank of Scotland, refuse to 
consider them. 

All lenders are concerned 
that they should not be left 
with a white elephant, if your 
property is repossessed. 

"We’re concerned about 
being able to dispose of a prop- 
erty should it come into our 
hands,” says Matthew White, 
chief valuer at the mortgage 
division of the Bank of Ireland, 
which admits to having 
become more cautious in its 
approach to lending recently. 


New Peps look to the long term 


C OMPETITION in the 
personal equity plan 
market increased 
this week with the 
launch of two unusually struc- 
tured plans designed to encour- 
age long-term investment 
Scottish Equitable’s new Pre- 
mier Pep replaces the initial 
charge - normally 5 per cent 
of the amount invested - with 
a flat administration fee of £45 
plus VAT. And even that fee 
will be waived for those who 
invest before September 4. 

In most normal unit trusts 
(and unit trust Peps), investors 
buy units at the offer price. 
When they want to sell, they 
receive only the bid price, nor- 
mally around 6-7 per cent 
lower. The difference mainly 
reflects the initial charge made 
by the manager. 


At Scottish Equitable, inves- 
tors will pay the "creation” 
price. This is below the offer 
price but slightly higher than 
the bid price, to reflect the cost 
of actually buying shares for 
the trust (all shares have their 
own bid-offer spread). So inves- 
tors will still face a spread but, 
at around 1 per cent, it will be 
much lower than normal, in 
addition, those who hold tbeir 
Pep for eight years will receive 
a loyalty bonus, equivalent to 1 
per cent of the bid value of 
their units. 

But Scottish Equitable has to 
make its money somewhere, 
and there are some higher 
charges which counterbalance 
these attractions. The first is 
an annual Pep charge of 0.875 
per cent which is imposed on 
top of tbe annual managers' 


charge (between 0.75 per cent 
and 1.25 per cent) on the trust 

The second is a withdrawal 
fee imposed on those who take 
out money before the end of 
the fifth year. The charge in 
years one and two will be 4 per 
cent of the amount encashed. 
It will be 3 j 5 per cent in year 
three, 2.5 per cent in year four 
and 1.5 per cent in year five. 

It seems a good idea to intro- 
duce fees that encourage inves- 
tors to hold their Peps for the 
long term. The question is 
whether the extra annual 
charge will outweigh the bene- 
fit of the reduced initial 
spread. 

Much could depend on the 
performance of the trusts. Scot- 
tish Equitable allows investors 
a choice of six: UK Blue Chip, 
High Income. UK & Global, 


European, Europe 2000 Tactical 
and Ethical. All but tbe two 
European trusts have above- 
average performances for their 
sectors over two years. 

Metropolitan Unit Trust 
Managers has launched a new 
personal equity plan with an 
unusual structure. The Triple 
A Pep is designed for those 
who are prepared to commit 
their Pep allowance to Metro- 
politan for a number of years. 

In the first year. Metropoli- 
tan “allocates” only 85 per cent 
of tbe investment. This is on 
top of the 6 per cent initial 
charge on tbe unit trust. The 
effect is that, if you invest 
£1,000. the immediate re-sale 
value is just £790. 

In subsequent years, how- 
ever, Metropolitan will allocate 
104 per cent of your investment 


to units. This means effectively 
that Metropolitan is giving up 
most of its initial charge on the 
investment The immediate re- 
sale value of a second year 
£1,000 investment would proba- 
bly be just stay of £980. Metro- 
politan says that, compared 
with a traditional Pep, its plan 
structure starts to make 
savings after five years and 
keeps improving thereafter. 

The investment performance 
might well prove mare 
important than the charges. In 
this case, the Pep is based on 
Metropolitan's Eurogrowth 
Plus fund '(managed" by 
Mercury Asset Management), 
which has been 14th out of 88 
in its sector over the three 
years to August L 

Philip Coggan 


Directors’ Transactions 


FOR EVERY sale of stock by a 
director during the month of 
July, there were 33 purchases. 
Historically, that is a ratio 
which has marked the low 
point for the UK stock market 

The largest sale this week 
was recorded in Argyll, the 
Safeway and Presto 
supermarket group. 

Chairman Sir Alistair Grant 
and deputy chairman David 
Webster sold 100,000 and 50,000 
shares respectively at 345p. 
They are left with 800300 and 
645,000 shares respectively. 
Food retailing is one of the 
very few areas to have bucked 
the recessionary trend in 
recent years. 

Three directors in D.C. 
Gardner, the training and 
consultancy group, bought a 
total of 160,000 shares tbe day 
after announcing their interim 


results. The shares have fallen 
sharply since the beginning of 
last year, but the interim 
results showed a return to 
profit after a £L8m loss at the 
same time last year. However, 
no interim dividend will be 
paid. 

Colin Hope, a non-executive 
director of Ihstock Johnsen, 
bought 20,000 shares at 473p. 
Over the past two weeks, there 
have been three small 
purchases by directors at 
around this leveL 

Directors were selling 
heavily between September 
last year and up to May this 
year. The most notable vendor 
was Paul Hy de-Thomson, the 
chairman, who disposed of 
670,000 at prices between 90p 
and 943p. 

Angus MacDonald, 
Directus Ltd. 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


■ 


No of 

Company 

Sector 

Shares 

Value directors 

SALES 





Argyll Group 

... FdRe 

150,000 

518 

2 

Barbour Index 

...BuSe 

75,000 

164 

1 

Cassidy Brothers 

...,MISC 

604,500 

390 

2 

Elam 

..... Star 

8,000 

20 

1 

Highcrolt - 

OtiiF 

9,300 

16 

1 

Highland Distillers 

... Brew 

5,750 

14 

1 

Yule Catto ..... 

.. Chem 

1i560 

31 

1 

Duntiill v- 

.._.StOT 

15,703 

67 

1 “ 

PURCHASES 





Brown & Jackson 

Star 

523.385 

46 

5 

Burton Group 

.....Stor 

100,000 

35 

1 

□Ils & Everard 

...Chem 

9.300 

15 

2 

Forward Group 

Elec 

86.500 

53 

i 

Fulcrum (ZeroDiv) 

InvT 

16.769 

11 

1 

Gardner (DC) 

... SuSe 

160,000 

43 

3 

Hawtl n ......M...p.,i,., iav «..ai 


1.350.000 

155 

1 

lOstock Johnsen 

.. BdMa 

20.000 

10 

1 

Lasmo 

... O&G 

24.595 

34 

4 

London inti 

— mih 

10,000 

17 

i 

M&G 

....OthF 

2,000 

10 

1 

Marling ind 

— Othl 

120,000 

20 

i 

Shield Grp (CRP) 


250,000 

19 

1 

Value expreseed in £3000*. Companies must notify the Stock Exchange within & 

woridng days of a share transaction by a director. This list contains an 


transactioitt, including Jhe exercise of options {") If 100% subsequently sold, with 

a value over £10.000. Information released by the Stock Exchange 27-31 July 



SOurcm: O/rectus Ltd. Edinburgh 


Now buyers can insure 
against loss of value 



prices 


DYERS of new homes 
will be able to insure 
themselves against 
plummeting property 
under a scheme 
launched this week. 

Provided by General Acci- 
dent Property Services (GAPS) 
- which rims a chain of 400 
estate agents and is part of the 
General Accident insurance 
group - it will operate ini- 
tially in the Thames Valley 
area near London and will 
spread nationally during the 
ne xt two months. 

General Accident is offering 
to cover owners forced to sell 
their home within three years 
of a purchase against losses of 
up to 10 per cent of the original 
price - up to a ceiling of 
£15.000. 

David Wright, national 
operations manager of GAPS, 
said the scheme would be sold 
through housebuilders, which 
would be able to offer it as a 
sales incentive. There are no 
plans to offer it generally to 
the public. 


The cost to builders would be 
a flat fee of less than £300 a 
house, which would cover pur- 
chasers for three years. 

Letters detailing the offer 
have been sent this week to 
companies in the Thames Val- 
ley region, including most of 
the national housebuilders. 
Wright said the insurance poli- 
cies would be written by a 
Lloyds insurance syndicate 
rather than GA "The aim is 
not to generate insurance busi- 
ness but to try to stimulate the 
housing market out of the 
worst slump for more t han half 
a century," he added. 

To qualify for the new 
scheme, people must have been 
forced to sell their home by 
loss of job or a forced job 
move, a divorce or separation, 
or by the withdrawal of equity 
by a joint mortgagee. 

"Unemployment and the fear 
of homes losing their value are 
the two biggest concerns hold- 
ing back the housing market,” 
said Wright. 

■ A rents-to-mortgages deal 


for ex-armed service personnel 
is on offer as part of a package 
launched by SSAFA (the Sol- 
diers', Sailors’ and Airmen's 
Families Association), AFFAS 
(the Armed Forces’ Financial 
Advisory Services), and the 
Birmin gham Mids hires Build- 
ing Society. 

Properties held by Birming- 
ham Midshires will be avail- 
able on a 12-month lease at an 
annual rent of around 7 per 
cent of the property's valua- 
tion. 

These properties will be 
available for purchase by ex- 
servicemen, and any rent paid 
during the first 12 months will 
be deducted from the price. 

Those who wish to buy will 
be offered a first-year mortgage 
rate 13 per cent below Bir- 
mingham Midshires’ base rate, 
now 10.75 per cent Mortgages 
will be offered, subject to nor- 
mal lending criteria, on up to 

95 per cent of the purchase 
price. 

Andrew Taylor 


The Week Ahead 


Light on the horizon 


THREE OF the biggest UK 
insurance companies will still 
be in the red when they report 
pre-tax losses for the first half 
of 1992 next week. 

But with rat*' increases in 
the home, motor and commer- 
cial insurance markets taking 
hold, and companies avoiding 
the weather losses which have 
bedevilled them in reepnt 
years, there arc some glints of 
light on the horizon. 

General Accident, which 
.reports n n Ttumiay. is expra-tari 


THE RATE TO BEAT 


10 * 91 % 

c..kosh wrm mi >\ ms \< > j i< 


loteinit Is paid act of basic nte inane tax at, nbfeet to the 
nqBirad certification, mu. lateral ate* may vary. No 
■BKKat i* (uU on deposit, of £2000 and Mow. 

Allied Trad BonJg 97-ICH Cuuwa Stmt, London EC4N5AD. 


Enjoy this exceptional return - equii.ilunt to x 18’^ 
p.a. net - with our new Three Mi. nth N.riio 
Account. • Minimum i mtiiil deposit only £200 
* No transaction charges • Monthly incum. 
facility available - 10.40% p.a. grov,. 7 irj net. 
Call 071 626 0879 any time for 'lull details. 


ALLIED TRUST BANK 


... pulling your interest firxt 


widely to do best with pre-tax 
losses cut to between £20m and 
£30m compared with a deficit 
of £l05.2m at the same stage in 
1991. GA might even have 
made a small profit in the sec- 
ond quarter, according to some 
analysts. 

Commercial Union, the most 
successful and aggressive UK 
insurer, is on Wednesday 
expected to report losses of 
around £30m. a deterioration 
on last year’s £26 ,3m. 

Royal Insurance, which has 
the weakest balance sheet, is 
on Thursday expected to regis- 
ter losses of between £70m and 
£l00m. compared with a deficit 
of £97 m last year. 

Royal, a market leader in 
domestic mortgage indemnity 
insurance, continues to be 
affected badly by the slump in 
the housing market. 

Hanson, the Anglo-American 
conglomerate, is expected to 
report a significant foil in pre- 


tax profits fbr the nine months 
to June when it announces Its 
results on Thursday. 

Pre-tax profits are likely to 
have fallen from £967m to 
around £760m. Last year's 
results were, however, boosted 
by acquisition benefits. Net 
debt, which is US dollar 
denominated. Is expected to 
have fallen to £l.lbn because 
of the weakness of the cur- : 
rency. 

British Airways' first-quar- 
ter figures, on Tuesday, should 
reveal pre-tax profits of around 
£90m compared with £9m a 
year earlier. The. market will 
also be looking for news of 
progress on cost cutting, the 
recent deal to take a 9750m 
stake in USAir, and dues over 
the impact of price wars in the 
airline Industry. 

BA appears to-be gaining - 
market share, but this might, 
be at the expense of a lower 
turnover per seat 


When 
Progress 
has its 
price 

GRE UNIT Managers, part of 
-Guardian Royal Exchange, is 
launching a combined bufiding 
society/unit trust product 
called Progress. But although 
the guaranteed income level of 
7.5 per cent might look attrac- 
tive, there are one or two wrin- 
kles that investors should look 
out for. 

Forty per cent of the 
investment will be placed in a 
Nationwide building society 
account and the remainder in 
GRE’s Guardhill unit trust, 
which invests in UK equities. 
But on top of the initial and 
annual charges on the unit 
trust element, GRE is making 
further charges an the building 
society portion. 

An initial charge of 2.4 per 
cent is being made on the 
, entire investment; so if you 
invest the minimum Of £10,000, 
that would eat up £240. In 
addition, GRE is charging 0.75 
per cent a year plus VAT 
(deducted monthly) to manage 
the building society element 
(the annual charge on the unit 
trust is L5 per cent). 

In other words, if you invest 
£10,000 in. Progress, £3,904 will 
go Into the building society 
and £5,856 into the unit trusts 
at the offer price for the units. 
So with a bid-offer spread of 
6.36 per cent on August 1, 
according to Fins tat, there is 
an immediate capital loss of 
£610 on a £10,000 investment 

The guaranteed mcome of 7.5 
per cent is payable on the full 
investment. But the account 
might struggle to meet that 
figure if the unit trust does not 
produce growth. 

The Guardhill unit trust now 
yields around 3235 per . cent 
which means that, assuming 
the building society element 
pays 10. per cent gross, the 
total investment yield is 

around 6.1 per cent. The 
"extra” 1.4 per cent will have 
to be met from unit trust 
growth. 

If the unit trust falls in 
value, the investor could find 
chunks of his capital being 
eaten up quickly to produce 
the income - especially as the 
income is -scheduled to rise to 
7.75 per cent in year two and 8 
per cent hi year three (after, 
that, the income . will ; ,be 
reviewed). There Is no 
guarantee of return of capital 
with this account . - . .1, 

And watch out fbr a further 
wrinkle. Even if the uriit trust 
does well and the investor’s 
capital grows, the income ef 73 
per cent will stiU be" : tB3^|flfi 
only on the initial mvestm&t: . 
Thus, If the capital gftrws&bm - 
£10,000 to £15,000, the . 
in year two will still be 
not 

An investor would' sriU .be 
happy with such growtlwifct 
what are tbe chances of a good 
performance from thef-GRE 
Guardhill unit, trust? ft'hss^ndt 
exactly, lit up the 
growth has been below 
oyer one, .two* 
seven-and 10 yearst 

years to July l, 

.'of $4 -trusts- 

r * V ■ ■ \ , 


COMPANY MEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Company 
bid for 


Value of 
bid per 
ihire M 




Market 
price 


** bid 


Value 
ot bid 

6n»“ 


Bidder 


Plica* toi pence mdses otherwise Indicated 


“Anything could sell in 
1981-87 because the market 
allowed for it Now the market 
is tough, the fringe properties 
suffer. The good-looking prop- 
erties, with the long leases and 
so on, have become the most 
marketable." 

Finally, think twice about 
that nice, pre-fabrlcated, 
reinforced concrete dwelling 
you have your eyes on. The 
lenders speak with one voice 
on these properties, which 
were thrown up in their thou- 
sands by local councils daring 
the post-war years. The 1984 
Housing Defects Act listed 
around 30 types of pre-fabrl- 
cated homes that were defec- 
tive. 

A mortgage will be made 
available only if toe property 
has been repaired under one of 
about 70 licenced repair 
schemes and carries a 10-year 
warranty on the repairs. It 
sounds like a simple solution, 
but toe repairs can cost tens of 
thousands of pounds. Some 
lenders, including the Royal 
Bank, of Scotland, take a 
harsher line and will not lend 
on these homes at alL 

The Leeds Permanent Build- 
ing Society, which is more 
open on Its lending guidelines 
than some of its competitors, 
will lend on repaired pre-febri- 
cated houses but not on flats 
made of the same material. 
Nor will toe Leeds lend on all- 
timber houses (as opposed to 
timber-framed houses), because 
they are unpopular in the UK, 
and pose an increased fire risk. 


Henlys 
JS Pathology 
Magnetic Material* 
Hander* 

Mlcretac 
Penny & Gfle* 
Temp le ton G'tevffh 
TVne Tee* TV f 


61*2 

68 

52 

23.26 

175* 

170 

164 

23.06 

62 

60 

55 

11.37 

253*2 

238 

237 

85.51 

ms 

105 

113 

14.82 

310H 

355 

235 

29.91 

so** 

296p 

296p S913m * 

294 

266 

234 

30.52 


Coming 
TT Group 
Kskm 
Meggftt 

DOWmvpv 

franklin 
Yorkshire TV 


•All cash ©ffer.tfCaafi alternative. §For capital not already held- tUnoondltional. 
-Baaed on 2D0 pm prices 7/8/52. §§Shares & cash. * Sterling equivalent £3.13 
(value per share). £476m (total value). 


PRELIMINARY RESULTS 


Company 


Year to 


Pre-tax profit 
(* 000 ) 


Earnings* 
per share (p) 


Dhrideods* 
(P) 


Abbey 

Apr 

1,550 

(354) 

2.70 

(0.61) 

1.0 

(-1 

Airedale 

Mar 125.000 L{118,OOOL) 

- 

(-) 

- 

M 

Associated Energy 

Jun 

27# 

(1.010 L) 

- 

H 

- 

H 

Botee* Hunter 

May 

2,310 

(1.830) 

20.2 

(20.0) 

9.25 

(9.15) 

Benson Group 

May 

915 

(142) 

1.09 

(0.38) 

0.1 

H 

Dudley Jaflfclns 

Apr 

468 

(340) 

4.51 

- (3-63) 

4.0 

(4.0) 

Enterprise Computer MarS 

8,330 L 

(7,530) 

- 

(7.4) 

1.25 

(2-5) 

Forinhutsr 

Apr 

2,110 

(2540) 

46.7 

(48.10) 

12,53 01-75) 

Jsdkson (Hfflfiam) 

Apr 

1.010 L 

(2.980) 

- 

(77.5) 

- 

w 

fOelnwort High 

Jun 

3,570 t 

{-) 

&64 

W 

7.5 

H 

LEP Group 

Dec 

59.100 L 

(29.400) 

- 

(18.5) 

- 

(-) 

Novalaft 

Dec# 

3.490 L 

(1.350 L) 

- 

H 

- 

(-) 

OM! International 

Mar 

2,080 L 

(2.450) 

- 

(3.4) 

1.75 

(521) 

Radian! Metal 

Feb 

95 L 

(189 L) 

- 

(■) 

- 

(-) 

Refiex 

Aprt 

2,440 L 

(2.510) 

- 

(13-4) 

- 

(-) 

Resort Hotels 

Apr 

6.050 

(4,580) 

5.02 

(8.98) 

3.45 

(3.4) 

SmdtVfe Speatanan 

Mar 

2,100 L 

(14.400L) 

- 

(') 

- 

(-) 

7R CRy of London Tsl 

Jun 

15,700 

(151000) 

4.76 

(4.65) 

4.76 

(4.56) 

Trencherwood 

Oct 

37,700 L (29,300 L) 

- 

H 

- 

(05) 

Unit Group 

Mar 

139 

(237 L) 

0.3 

(') 

- 

H 

Worthington Group 

Mar 

452 

(514) 

ae 

(3.6) 

1.4 

(070) 

Zetters Group 

Mar 

1,040 

(1.130) 

10.0 

(10J5) 

8.0 

(8.0) 


INTERIM STATEMENTS 




toterim 

. 



* KwriwH 

Pre-tax profit 

dividends* 

Company 

to 

(OMO) 

per share (p) 


AAF Industrie i 

Jun 

2.260 

Z220 

5.0 

(5.0) 

Abbey National 

Jun 

270,000 

(308,000) 

3 J8 

GJS) 

Abbey Panels 

Mar 

1.160 L 

(110 L) 

- 

(-) 

Admiral 

Jun 

1.960 

(1.870) 

1.7 

(1-5) 

African Lafcea Cocp. 

Mar 

45 L 

(81) 

- 

(-) 

Anglo A Oversea* Tsl 

Jun 

5.620 

(5,940) 

1.7 

(1.7) 

Barclay* 

Jun 

51,000 

(378,000) 

9L15 

(9.15) 

BBA Group 

Jun 

33,000 

(26.100) 

225 

PL25) 

BOC Qroip 

Juntp 

250.900 

(229.000) 

- 

(-> 

British Alcan 

Jun 

4,700 L 

(3.200 L) 

- 

H 

British Petroleum 

Jun 

711,000 L 

(253,000) 

6.3 

(8.4) 

CUMlahi Group 

Jun 

620 

(517) 

2.1 

H-9) 

Clarice Foods 

May 

168 

(364) 

0.76 

(0-75) 

Bcfinbcagh Oil 

Jun 


(234#) 

- 

H 

raunaven anem. 

Jun* 

9,270 

(8.000) 

0.2 

(-) 

GKN 

Jun 

65,100 

(47,500) 

ao 

(8-0) 

Govett 

Junf 

29.700 

(25,800) 

9.5 

(8-5) 

Kafon OrtHp 

Jun 

6,160 

(3.970) 

1.0 

(0.7) 

KMnwort Danaon 

Jun 

21,300 

(24.700) 

5.3 

(5.3) 

Law Debenture 

Jun 

2.1109 

(1,8205) 

625 

(6.0) 

Lex Sendees 

Jun 

16,000 

(4.200) 

4 JQ 

(4.0) 

Utieshatl 

Jun 

1,830 

(1.2S0) 

1.6 

(1.5) 

Lloyds Bank 

Jun 

369.000 

(331,000) 

5.9 

(5-4) 

Mamftera Hokttngs 

Jun 

4,060 

(2.440) 

2.6 

(2.0) 

NatWast 

Jim 

211,000 

(101,000) 

&12S ( 6 . 125 ) 

Pacer Systems 

Jun4 

320 

(645) 

ao 

(3.0J 

FMIIlps Beet 

Jun* 

238,000 

(271,000) 

- 

H 

Rhm Group. 

Jim 

314 

(lj070 L) 

- 

H 

Rotoric 

Jun 

4340 

(4.350) 

4.65 

(4.25) 

Royal DutcfdSM 

JunS 

1.40bn 

(1.38bn) 

- 

W 

acocusn national 

JunV 

11,300$ 

(10.6005) 

5.8 

(5.8) 

Simon Engineering 

Jun 

6jQ5Q 

(10370) 

ao 

(5-0) 

Smith A Nephew 

Jun 

66.000 

(62,500) 

12 

(1.75) 

snbmsri a wtarnrao 

Aug 

64,000 

(83.200) 

7.0 

(7.0) 

Therein Aslan Emery 

Jun 

1.67Qt : 

(1.190J) 

- 

(-) 

Thornton Aslan tmr. 

Jun 

938 

(624) 

0.68 

(0.38) 

11 Group 

Jun 

50JOO 

(54^00) 

3.7 

(3.5) 

.Transport Develop 

Jun 

‘ 16.800 

‘ (16,500) 

ao 

(3.0) 

Trtiflon 

Mar. 

1.480 L 

(788 L) 

- 

(-) 

TR Pacific tav 

Jun 

528 

(789) 

- 

(-) 

Widens 

Jun 

2.600 

(12,900) 

. 

(-) 

Yeoman bw. Trute 

Jun 

1.860 

(1.830) 

5.51 

(5.50) 

Yorkshire Chsmfcate 

Jun 

5,160 

(5.330) 

25 

(2J37) 


(Figures In parentheses are lor the corresponding period.) 

'TNvklends are shown net pence per share, except where otherwise indicated. L = 
loss. §5 - This years figures for 15 months. * ■ Figures quoted In US dollars & 
cents, t 4 Figures quoted In Irish pounds 8 pence. U «= Figure for seven months. X 
Gross Income. ♦ - Figures for seventeen months against eight months. V - 
Figures lor n (ne months, f - Net revenue. + ~ Net profits.# - Dutch Florins. V 
figures, far nine months. 


RIGHTS ISSUES 


Avfcrai Pstrataum Is to raise S&5m via a 2-foM rights issue at 27 p. 
Wort hi ngton Group is to raise £2- 36m via a 3-for-4 rights issue at 31 <2 p. 
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Thursday 

Wednesday 

Thursday 

TiwAwS 
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ao 


Ayrshire Metal Products 

1 >u 

" 

WeneoR Crisps 

07 

4.5 

O QJI 

2.15 

ao 

“ 

.Btagdso Industries ...... 

Britfrii Airways — 

- 

British Telecom 

Thursday# 

WftrinfWriaw 


7.24 

07 

“ 

CofnmeccM Union __ 

0 . 1 
Q w 


Foreign 8 Colon Enterprise 

Friday 

Thuraday 


14^ 


Foreign Jt Colonial lav 

1J)7 

U.4 

2.12 

- 

OlynwDd Inti 


V.r 

17.05 

7J5 

7D5 

ao 

ID 

18.7 

1.7 
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4.10 

3.15 
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1.54 

• 

IMyon Group ._ . 
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Tuesday 

Monday 

Monday 
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1125 

05 

05 
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:HEIR JEACES stare yda-,, 
■ ■ 'm ' ".- from company reports . -.- haldr ' — 
• ■; - vjfaag inian in sober atits ] 

.: ■ - ■ .. seem - to r be,4n th^ir BOs-- 
. * (although' some a^ ; much 
younger). Tbey are non-executive directors - . 
who, ■ with; the; reoeht; jmtJteatiogfc o£‘ tbe j 
Cadbury report oh corporate governance, 
are claimed to. be a ^good. thing * ffr com- 1 
penUta But;are theyT =...■'■ . ' . ; r J -‘ . 

As a private Ibvestar. I haro -teamed^ 
from bitter ggperiema that having "“farf- y- 
great and the .good* or ev&x an army > of ^ J 
accountants, on tte board is no gimr4ntee. 
of success, Fortunately; I avoided putt&g - j 
money Into such^ companies as PoEy Pecfc, | 
Maxwell Communications or Domtnioh ; . 
IntematfonaL Ail had noa^exectrttve (firec- -^1 
tors -/ and look what happened. (My wife . 1 
was particularly- upset about Dominion . j 
intemariomd being placed in the hands of 
administrators since she had a small « 
shareholding). - - ■ } 




yf .tfjlKWW+ra : 


^less likdy to ^pemc ont tm cradal issues 
becanse they are concerned about protect- 
ing tbeir positron. . 

. As weU a^Trid^pendance. I behave non- 
executives ougbt.4b. bring to a board a 
wide range cd experience and expertise, 


Similarly, there is no reason to believe . and a strong belief In ethics. They should, 
that a strongly-managed company without ■ of course, have ^ tiie Interests of the com- 
any non-executives is doomed to failure. _ pan; as a v^hcde Qnclpding shareholders) 


Indeed, it might weh perforin better than 
many others , t- especially those where 
non-executive- chairmen and/or some of 
the non-executive directors interfere 'too 
much in * the da^r-to-day operations or 
inhibit development by being too caotious. 

On the whole, thou^i, T-Iike ;to see at 
least two honexecutives : on a board - if 
only as an ihdieation that It is not too 
hidebound by tradition. The trouble, as 
various surveys have shown, is that-too 
many ndnexecutivea are appointed for the 
wrong reasons: they were at school or uni- 
versity with one of the executive directors, 
or played golf with him, , or helped him to 
acquire a gong. : - 

■ What should non-executives do for a 
company and its shareholders? 

Much has bem; made of the need' for a 
good nonexecutive to be "independent,” 
but 1 like to see -them having at least a 
modest shareholding This demonstrates 
some financial faith in the management 
and directionof thecompauy. . . ... = . 

But the shflrpb'nlding. should nn* be tOO 


at heart . . 

. - Some ^sdrs ago, J attended a one-day 
conrse (organised by the Institute of Direc- 
tors) on “the non-executive director and 
the board." I had become so convinced of 
tie need for more companies to have truly 
bculependont non-executtves that I thought 
I should' become one. I then registered 
with the two main OK organisations (the 
institute. and PRO-NED) which offer a ser- 
vice to. companies seeking non-executives. 

: According to PRO-NED’s annual review: 
"When chairmen use a search agency such 
as PRO-NED, their specification for the 
kind of person -they are looking for tends 
to-be uncompromisingly narrow. They are 
seeking, on the whole, main board direc- 
tors of other PLOs, who are preferably 
chief executives and in the age range 
4555." Unfortunately, one of PRO-NED’s 
own information leaflets states that “new 
entrants” jo its register "are not normally 
accepted below the age of 45.” 

..PRO-NED. adds: ."In the cause of inde- 
pendence, there is a case for bringing 


big. It seems to. me that non-executives ' seme 'directors on to the board who will 
with laige hoMngs -or high, fees » may r be . have a different background and outlook 


and will provide a challenge to accepted 
executive thinking." 

In 1990, at the age of “only" 44, I was 
accepted by both non-executive registers. I 
stressed my degrees in law, philosophy 
(including ethics), and sociology and busi- 
ness experience. This included founding 
several companies, one of which I steered 
to a full stock market quotation. I also 
became its chief executive. Would people 
be beating at my door? 

The result has been absolutely zero. I 
did not expect PRO NED’s sponsors (such 
as the Bank of England) to offer me any- 
thing; especially as I would have been 
pressing for a realignment of the pound 
and a dramatic drop In interest rates. But I 
hoped to be of use on a company board. 

The. same fete has befallen most of the 
other names on the two registers. Despite 
the nrgings of the Bank and various City 
organisations, most non-executives are 
still appointed mainly because of who they 
know, rather than what But is this so 
surprising when most City institutions 
themselves have boards appointed in a 
similar manner? Indeed, the Bank of 
England itself needs a wider range of 
directors. 

Perhaps I should tear out some of my 
hair, join a golf club and make more influ- 
ential friends. 

Kevin 

Goldstein- Jackson 


I AM 47, and for the last ten 
years have been paying 4 per 
cent of my salary into my com- 
pany pension scheme. This 
year I am inheriting some 
money and will be able to 
afford higher payments. I am 
tberefore making Additional 
Voluntary Contributions 
(AVCs) up to the limit of 15 
per cent 

I understand that with a per- 
sonal pension plan it Is possi- 
ble to backdate tax relief for 
np to six years, but because I 
am part of a company pension 
scheme I am not allowed to 
take out a personal pension as 
well. Is It possible to backdate 
the tax relief for AVCs? Our 
pension administrator says no, 
bnt It may well be that this is 
a new request. Are there any 
procedures that need to be fol- 
lowed if it is possible? 

■ AVCs cannot be back- 
dated. However, if you are pay- 
ing 4 per cent as basic contri- 
butions you can pay up to 11 
per cent of earnings as AVCs. 
Furthermore, if your basic pen 
sion contributions of 4 per cent 
are not based on your total 
PAYE earnings (including tax- 
able P11D expenses) your 
AVCs can be calculated as 15 
per cent of your gross taxable 
earnings from your employ- 
ment, less the amount paid to 
your scheme - which in many 
typical company situations 
would mean that the permitted 
AVC limit could be 12 per cent 
(assuming a 4 per cent scheme 
contribution) or more. 

As your current scheme 
membership is providing for 
current service AVCs at this 
level over the next 18 years 
(assuming your retirement age 
is 65) this should enable you to 
fill up a substantial back ser- 
vice gap. You should ask your 
pensions manager for esti- 
mates (assuming you are in a 
final pay plan) of the likely 
percentage of final pay that 
such AVCs could reasonably 
be expected to produce, asking 
him to make allowance for top- 
ping up your spouse’s pension 
to two-thirds of yours and for 
indexation on both pensions. 

No opt-out for 
self-employed 

I AM self-employed. Can I opt 
out of the state pension 
scheme, and If so, can I get 
back the money and interest I 


have paid in? 

■ Thi» answer to both ques- 
tions is no. Contracting-out 
rebates are only available for 
employees taxed under Sched- 
ule £ as the self-employed do 
nut qualify for SERPS. Con- 
tracting out cannot be back- 
dated. 

Two jobs, one 
pension 

I HAVE two contracts with a 
private limited company. 
Under one I act as managing 
director the other provides for 
me to offer services as head of 


research. Is It possible to 
retire from one post and to 
draw the relevant proportion 
of the accumulated pension 
funds while remaining active 
in the other? No specific retire- 
ment age is laid down. 

■ If your pension scheme 
gives you the right to retire 
and draw your pension there 
are no Inland Revenue or other 
rules to prevent you from 
receiving a salary, consultancy 
fee or other income from the 
employer providing the pen- 
sion scheme. The common 
practice when a managing 
director retires from a small 
company and starts to draw 



No bgal ronponmbtuty can to me copied 
Of mm Ftnjnci*l itmms tor tto answort 
given in iftoto column*. AH inquiring wffl 
mo Of ww t rerf to pool bo soon bo pwslfife. 


his pension is for him to start a 
new contract as, say, non-exec- 
utive chairman. In your case 

there is no Impediment to your 

retiring and continuing to 
receive remuneration in what- 
ever form may be agreed 
between your company and 

yourself. 


HIGHEST RATES FOR YOUR MONEY 


Account 


INVESTMENT A/C's and BONDS (Gross) 


Scarborough BS 
Bristol & West BS 

Alfied Trust Bank 
Skipton BS 
Chelsea BS 

TESSAs (Tax Free) 

Allied Trust Bank 
Julian Hodge Bank 
National Counties BS 
Wesl Bromwich BS 


HIGH INTEREST CHEQUE A/Cs (Grass) 


First Post 
Balmoral A/C 

3 Mth Notice A/C 
Fixed Rate Bond 
Premier A/C lit 


Telephone 


0800 590578 
031 225 3557 


Notice/ 

tern 


Instant 

instant 


l/Hnlmum 

deposit 


Rato 

% 


Un- 

paid 


071 626 0879 3 Month 
0756 700500 7.8.94 

0800 272S05 30.9.94 


£ 1.000 

£2,000 

£25.000 

£ 2,001 

£5,000 

£10.000 


10 . 00 % 

10.45% 

10.90% 

10.91% 

11 . 00 # 

11.75+ 


Caledonian Bank 
UDT 

Chelsea BS 


OFFSHORE ACCOUNTS (Gross) 

Woolwich Guernsey Ltd 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS 


HICA 
Capital Plus 
Classic Postal 


Inti Gross 
Key Ninety 
Key Term Share 


071 626 0879 
0222 220800 
0372 742211 
021 525 7070 


031 556 8235 
0734 560411 
0242 521391 


0481 715735 
0461 719896 
0481 719698 


5 Year 
5 Year 
5 Year 
5 Year 


Instant 

Instant 

Instant 


Instant 
90 Day 
31.6£3 


£9,000 12.68% 
£20 12.50% 
£3,000 12.00% 
£150 11.60% 


£1 9.50% 
£1.000 9.40% 
£10,000 9 60% 
£25.000 10.10% 


£500 9.50% 
£50,000 10.55% 
£10,00011.004 
£25,000 11.254 
£50,00011.754 


Yly 

Yly 

OM 

OM 

OM 


GUARANTEED INCOME BONDS (Net) 


Prosperity Lilo FN 
Aegon FN 
Prosperity Life FN 
Aegon FN 
Liberty Life FN 

0800 521548 
071 538 8800 
0800 521546 
071 538 8800 
081 440 8210 

1 Year 

2 Year 

3 Year 

4 Year 

5 Year 

£25.000 

£20,000 

£25.000 

£20.000 

£50,000 

a70% 

8.20% 

8.50% 

8.45% 

8.60% 

Yly 

Yly 

Yly 

Yly 

Yly 

NAT SAVINGS A/Cs & BONDS (Gross) 

Investment A/C 
Income Bonds 
Capital Bonds E 
First Option Bond 

wel 19.8.92 
wef 18.9.92 
wet 24.8.92 

1 Month 
3 Month 
5 Year 
12 Mths 

£5 

£2,000 

£100 

£1,000 

8.25% 

9.00% 

10.00F 

9.67% 

Yly 

MKy 

OM 

Yly 

NAT SAVINGS CERTIFICATES (Tax Free) 

38th Issue 

wef 24.8.92 

5 Year 

£257.50%F 

OM 

5th Index Linked 


5 Year 

£25 

4.50% 

OM 





+ Infln 


Childrens Bond C 

wef 24.8.92 

5 Year 

£25 

10.10F 

OM 


This table covers major banks and Bulkfing Societies only. AO r a l e s (except Guaranteed Income Bonds) are 
shown Gross. Fixed -= Fixed Rate (All other rates are variable) OM = Interest paid on maturity. N - Net 
Rate. B = Bond. # - Rate fixed until 31.1.93. 4 “ Rate fixed untfl 1.10.92. 4 = Rede fixed until 31.8.92. 
Source" MONEYFACTS, The Monthly Guide to investment and Mortgage Rates, Waishams Mouse, Stalham, 
Norwich. Readers can obtain a complimentary copy by phoning 0692 5828GB. 




Minding Your Own Business 


BUSINESSES FOR SALE 


s 


Keith Wheatley visits a holiday complex that 
is weathering a West Country recession 


G YPSIES were Peter 
and Liz Heywood’s 
salvation when 
they took over a 
run-down Cornish caravan -site. 
“We had to get . rid of 32 
ancient Bluebird caravans 
before Easter,” recalled Hey- 
wood. “We thought giving 
them to gypsies was the 
answer. Unfortunately, when 
you tried to tow them, they fell' 
apart” Eventually the gypsies 
solved the problem - disman- 
tling the Bluebirds for scrap at 
a fee of £10 each. 

The experience was an early 
indicator for running Trewince 
- no problem or solution has 
been predictable. 

The 1750 manor house, dom- 
inating the glorious Roseland 
peninsula south of St Austell, 
is a unique holiday mixture. 
The acres of gardens and 
woods surrounding the house 
shelter dwellings ranging from 
£80,000 timber lodges to pup 
tents containing hikers walk- 
ing the adjacent south-west 
coastal footpath. 

Sea views surround Tre- 
wince and, with the National 
Trust owning most of the Rose- 
land. the landscape is unspoilt 
But the business outlook can- 
not be isolated from the 
trauma affecting the rest of the ‘ 
West Country holiday trade. 
All along the magical Cornish 
coast hotels are dosed or for 
sale at ridiculous prices/ 

“My worst guess is that we 
are going to be 29 per cent 
down on last year’s turnover,” 
said Heywood, a former techni- 
cal director of a pioneering 
British robotics company. In 
1991, the turnover at Trewince 
was about £190,000. with only a 
very small profit 
Unlike many families, the 
Heywoods had no dreams of 
leaving their comfortable sub- 
urban lives in Hertfordshire 
anti fl to Cornwall “I was. 
enjoying my very conventional 
life and my job was stimulat- 
ing," said Heywood. U I came 
down in 1984 just to obUge a 
neig hbour who was thinking of 
buying the place. It was terri- 
bly dilapidated but I heard God 
telling me to live here.” Both 
the Heywoods are committed 
Christians. 

Trewince cost £300,000 for 


just the asset 'There were no 
books available so you couldn't 
buy it as a going concern. It 
was just finger in the air stuff 
— against all my tgrimiraT and 
business training.** Heywood 
recalls . his manag in g director 
“going white” when he heard 
of the scheme and hogging him 
not to do it 

In the early days, it was a 
partnership. Both families sold 
their homes in Hertfordshire 
for £100,000 and the bank put 
in £100,000 plus a £24,000 facil- 
ity for working capital. Early 
omens were not good. "We 
were snowbound for weeks and 
it never snows in Cornwall," 
said Heywood. "We had to be 
operating by Easter to get 


For Trewince, no 
problem or 
solution has been 
predictable 


some cash in, and ah we had 
for forward bookings was a 
scruffy piece of paper with 
nine names on it. 

“We discovered that Tre- 
wince had a terrific reputation 

- for being dirty and 
run-down. Some regulars in 
the chalets brought camp beds 
so that they wouldn’t have to 
sleep on the mattresses. Yet 
they came because there is a 
kind of magic here.” 

The first couple of years 
were the usual story of under- 
capitalised small businesses 
owned by people lpnming the 
hard way. In the first year they 
made a loss and were too brake 
to go to Salisbury's, but the 
second year was break-even 
and then a small profit began 

to peep through. 

Crisis was just around the 
comer, though. For personal 
reasons, the Heywoods’ part- 
ners wanted to be bought out 

- and even the ever-helpful 
Royal Bank of Scotland was 
not g oing to turn another third 
of the Trewince equity into 
debt Heywood’s long-term 
plans began to appear a 
short-term necessity. 

Tt was obvious that we had 
to sell our assets forward to 


survive,” he said. Plans were 
submitted to put 10 timber 
lodges - highly-equipped 
three-bedroomed units - in 
the orchard adjoining the 
walled garden. They would sell 
for £79,000 each on a 999-year 
lease. The National Trust 
objected, and it took months 
and an appeal to secure per- 
mission. 

The delay was to prove 
nearly fatal. "Our timing was 
perfect - tt couldn’t have been 
worse. We put up our show 
lodge in June 1990 and by Sep- 
tember we had 10 firm pros- 
pects,” said Heywood. Then 
came the NT objection and 15 
months of delay - during the 
worst property recession in liv- 
ing memory. Meanwhile, the 
Heywoods’ partner had already 
been bought out with borrowed 
money. **We could see our- 
selves going broke rapidly. It 
came very, very dose.” 

The loan on the property 
went up to neatly £500,000 at 
one point, compared with a 
bank valuation of £950,000. At 
the same time, holiday cancel- 
lations were starting to come 
in, often accompanied by a let- 
ter telling of redundancy or 
family hardship 

In the past 12 months, 
though, things have started to 
turn around. Three more 
lodges have been sold, easing 
some financial pressure, and 
good summer weather has 
brought in casual visitors. Pro- 
viding accommodation for 
Christian groups and youth 
clubs has been useful. “It's a 
good niche market and one 
that we're already in touch 
with,” said Heywood. 

Word-of-mouth has generally 
been more successful than 
advertising at promoting Tre- 
wince. "It’s not a holiday park,' 
It isn't a caravan site. The 
Cornwall Tourist Board don’t 
know which category to put us 
in." 

Heywood’s next goal is to 
put a small restaurant into the 
main house, where the family 
has a fiat "His place is some- 
thing very special and every- 
one who comes here feels it” 

■ Trewince, Portscatho, Nr. 
Truro. Cornwall TR2 5BT. Tel: 
0872-5S0289. 


ETHNIKI KEPHALEOU S.A. 

ADMINISTRATION OF ASSETS AND LIABILITIES 

INVITATION TO TENDER FOR THE HIGHEST BID 

"BTHNIKI KEPHALEDU SA Admfattflraiaon of Assets and Liabilities" of 1, Sfcoalenkxi Street, Athens, Greece in its 
ca p a c i t y as special liquidator of "VRmdvc SA - Cast Sled Thessaloniki according so the provisions of article 46a of Law 
1892/1990 (as supplemented by article 14 of Law 2000/1991), appointed by virtue of the decision No 2019/1992 of 
Thcssrioniki Court of AppeaL 

INVITES TENDERS 

fix* the highest bid with sealed binding offers for die sale, in toto of the Assets of die Company ~Viovalvc S. A- - Cast Steel 
TbeuakokT with bead office in Thessaloniki (the Company”) dexnbed in detail at the OFFERING MEMORANDUM of 

July 1992. 

ACTIVITY AND BRIEF DESCRIPTION OF THE COMPANY 
The Compuy was founded in 1975 with bead office in Thessaloniki, and operating mail the end of 1980. Then, it was 
declared in bukiupey and until the end of 1986, when it was subject, to the special liquidation provided by article 7 of Law 
1386/1983, was involved in die todosxry products of water works and irrigation made from cast iron (valves, wells, clc.). 

The Company owns a booty which has been am of operation si nce 1986. Located on a 16,497 m* tone si the 18th km of 
the Ughway of ^ Thessaloniki- Venia, containing buildings, machinery and other equipment, furniture, ready-made pr oduc ts, as 
well as an electric power substation. 

The Company also owns land of 1Q£ 12 m* in Agios Athenasrios, TtacssakxnkL 

CONDITIONS OF TENDER 

1, For tins imp os e , int e rested parties are invited to request Cram the liquidator she Offering Memorandum as well as the draff 
of a letter of Guarantee and submit a sealed balding offer to the Thessaloniki notary public responsible for the Inviiaiton to 
tender Mrs Mary Kotydaki-Spanoo, 3 Zktinou flr(3rd Floor), tel 3G-3 1-273598 up to 1st September 1992 at 15-30 hours. 
The sabmissioa of the offers must be made in person or by legally appointed representative 

2. The qfliera will be onroaled before the above mentioned notary public oo 3rd September 1992 at 10u00 horns m the presence 
of the liquidator and all porsons who have sabmined offers within the prescribed time Emit Offers submitted after the 
|WJu h ud time lhnH will not be accepted and will not be taken uao account. 

1 The scaled binding offers must dearly indicate the offered price for the purchase, to loto, of the Cbm parry's Assets (as it is 
described in the OFFERING MEMORANDUM and ibe means of settlement, while the payment will noc.be dependent oo 
any terms or condition* whatsoever and must be accompanied by a 6 months due, teller of guarantee issued by a bank 
legally operating tn Greece , amountiog tothhtymiIlkm(3Q.OOOLiOtXI) DRA. 

In die cveot that the bidder, to whom the Assets of the Company have been sold, docs not abide by bis obligation lo appear 
and tip) the rctotive sales contract within thirty (30) days Cram being invited to do so by the liquidator, and to cany out tike 
obligation* resulting from the present invitation, then the above mentioned guarantee of thirty million (30.000.000) DRA 
wOi be forfeited in favour of the liquidator "ETHNIKI KEPHALEOU S. A. Administration of Assets and Liabilities 11 . 


FOR S ALE 

FLYING MACHINE COMPANY 
Company manufacturing new concept 
flying machine. Wide scale leisure 
and work applications, world-wide 
sales, large potential for expansion. 
Existing owner needs to consolidate 
his non-related core business. 

Box NclA 4276, Financial Times, One 
Southwark Bridge^ London SRI 9IIL 




OPPORTUNITIES 


RED DEER STALKING on Colgnaiearn 
EMM, near Inverness. WMi or wflhoul 
acMflunodailofl ki lodge. Available THh 
September to 3rd October. Details tram 
South ForreaL 8 Ardross Terrace. Inver- 
ness. (0403) 237171. 



ENTERING INTO COMlffTItEXTS 


RETIREMENT SALK 
SmaD hardware tnanulacinxc^itisixibixar 
with patented product sold UK ft 
Hapnit, still making good living m 
recession for retiring sole owner. 
Established 1947. Freehold property on 
jadmiriil amc « ptasant llampriuic 
viDago. Wccp^«40iK10lorqiick»lft 
Write to Baa No IK924, Hovdil Times, 
Out Sntlnurk Bridge* Laodoo SEl 9UL, 


S 

SERVICES 


TOUR OFFICE M LONDON From 7Qp a tty. 
Aceom/TeJ Ana/Tlx/Fax/Mail Bo* ore 
Otttce BoiT eft: 071 435 076fiFiuc 071 fi&O 
3729 


EDUCATION 


HIGHLY QUALIFIED GERMAN Teacher often* 
indhridual and group lessons to co r porate 
executive*. TeL +40 69 907 49 79. 


BUSINESS SOFTWARE 

Tn atUmrilMO In thiamdUm please telephone 071-407 6782 

or nrife to Dominic Morgan at th& Financial Thvea» 

One Southwark Bridge* Loudon SEE SUL or Fax: 071-873 3065 



TECHNICAL ANALYSIS 
TRAINING COURSES 

Direct, practical training which can tn 
understood and applied quickly Cover- 
ing Bubjectt not tound In cha textbooks, 
we reveal idiidi signals are ran aWe 
and wftieh are not- THE COURSE 
MATERIAL fS SIMPLE BUT POWERFUL, 
and wtli be ol value lor users and non- 
user? of Synergy products Presented 
by STA distinction hotter. 

Can on 428 i m tor Potato 


Guarantees dfposhed for pnMp* in the leader will be reunned io the other partlcipentt, after the adjudication of the 
lender, and to dm highest bidder of tire leader after the oompleiioA of the procedure of article 46a of Lew 1892/90. 

m 

4. Tim highest bidder Is the one, whose offer was judged by die liquidator and approved by 51% of the creditors as being in 


Universal Options, Swap, 

Yield and Zero-curve Add-ins 
Additional sproadsiiaoi functions for 
Capitol Market Professionals using 
Lotus 1-2-3 and Excel {Windows. 0512. 
Mac). European and American style 
options and warrants on bonds, com- 
modules, currencies, futures end 
shares. 

Re# 90 day Mai 


2 London Wall PuMngi. EC2M SPP. 
TefcSa 71 62S 4200k Fan: 44 71 59 271 B 


5. The liquidator if in no wqr liable and has no obligation towards participants in the tender, either with respect to hrs 
evaluation report of die offers, winch he rill sobmft to Ibe creditors, or in regaid to his proposal evaluating the highest, 
bidder. Also, be is under oo liabQfty or obligation to those participating bi the leader in the event of its cancellation or 
itsamptian, if the result is coaAdmd unfavourable by the creditors. 

6l Those taking part m the lenders and submitting offers will not acquire any right or claim, deriving from the pr eset ! and 


7. The transfer expenses (as defined by article 46a of Law 1892/1990) wOE be borne by the buyer. 

8. The delivery of the goods offered for sale win take place at their present location. 

9. "ETHNIKI KEPHALEOU S.A. Administration of Assets and Liabilities 11 has do responsibility whatsoever for either 
mcompkie or inaccurate description of the Assets of the Company “Yiovalve SJL Cast Steel ThcssakxukT, or for any 
actual or legal defects. 


APPLIED BUSINESS 
PLAN V.2.1 

Laavea other pla ns standing 
Most comprehensive plan available. 
Accural* accounting base Used by 
manage rs/accountants in major UK A 
Inti Co’s User trttnrty tor Lotus. Excel, 
SuperCalc. Ouauro, Symphony. Sor- 
vice/UanulocturingJDisIrlbiilian ver- 
sions. From Cl 70. Free information 


APPLIED BUSINESS SOFTWARE LTD 
Queen Anne Hee, C to W e SL 
Bath BA1 3NE 

Tab D22S 337882 Fa as 0295 311382 


COMPUTER AIDED 
SALES & MARKETING 

BreskTtwougli. a comprehensive aales 
X martetifig producffvHy system Han* 
dlea. prospects, clients, deal- 

ers pr oducts ft eervtces Produces form 
letters, mailshot*, sale* action lists. 
Reporl generator included. Manage 
sources, campaign*, costing, response 
evaJuailon. notes, (otophone scripts ft 
much mmet DEMO DISC available. 
SOOJELt FREEPOST, London MS INI 
TEL nn-tt3^N 
FAX 081-389^3492 


ROWKN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

23 years expor fence * passed oo lo 
you Find out which Indtcaiois wort 
besi a to wtiy. Easy to understand pre- 
sentation. Leave wtlfa A UNIQUE TRAD- 
ING SYSTEM that you can confidently 
use Immediately Benollt tram our 5 
years experience In practical workshop 
training. 5 graded workshops to choose 
from, hundreds of satisfied delegates 
Tab {0922) 22024ft 


SYNERGY SOFTWARE 

The Complete Package 
Tedutfea! analysts, mart el seanittng. 
portfolio mgt fundamental analysis, 
optimisation, tra options evaluation, 
channel analysis, updating services, 
dan histories and now rawing. 

For ALL you' investment aoltwara 
needs contort the professionals - SYN- 
ERGY SOFTWARE O ur a dvisory ser- 
vice is tree and whfi 9000 users In 45 
countries we've helped me smallest 
Investor to the largest mstrtubon. 

Luton 0682 424282 

OBI 438 106ft 
Edinburgh 0259 7S2S32 


information or for obtaining the Offering Memorandum, as well as the draft of the letter of Guarantee pi 


10l Far further i 
jpplyuc 


a. The head Office of 

ETHNIKI KEPHALEOU &A. 


and Liabilities, 

1, Skoulenkn sr. 

10561 Athens, Grccco 
(Mr. George HanUsivis) 
Tefc+30- 1 -323 1484-87 
Fuc +30-1-3217905 


b. The liquidator agent Mr. 
Achillea K. Pitidis 
54, Tamidti ctr. 

(6thHoar. office No dZ) 
54623 Thessaloniki, Gcccco 
td: +30-3 1-28 1226 and 
+30-31-220353 


ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wit h multicurrency nominal, sales end 
purchase ledgers and cash books; mul- 
ti-company capability; miAHtogual doc- 
umoni production; cheque 
reeoneWailon: simple installation, easy 
to use: Quality training and siwport 
p owe riu I report generator database, 
spr eadsheet and word-processor Inter- 
laces. Join our satisfied diem base 
FCCS Limited, Phone: OH W SOW, 
Fax. an aso I2t5 


FLEXIBLE ACCOUNTING 
SOFTWARE 

* Modem software design 

" Burt on years of experience 

* Sc r een layout lailarabte 

■ Ledgers designed tor you 

* No programming rmpilrnf 

* Unix. DOS or Netware 
C o ate d DavW Halstead fCA 
The Transition UnAri 


L ondon SEll SES 
TeL 071 793 0005 
Fas B71 73S 4118 
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HOW TO SPEND IT 


A ccording to the 

magazine Men’s Wear 
in 1935: “Underwear 
should have the grace 
of Apollo, the 
romance of Byron, the distinction of 
Lord Chesterfield and the ease, cool- 
ness and comfort of Mahatma 
Gandhi.” Since then, designers and 
manufacturers have been struggling 
to reconcile these conflicting 

riemanria 

Certainly, none of those men 
would have been happy with the 
underwear of the 1960s and 1970s. 
That was the era of pouches, 
thongs, tangas and mini-briefs. Mor- 
als were loose, underwear was tight. 
And it was made of figure-hugging 
nylon, until it emerged that the con- 
sequent rise in body temperature 
could induce sterility. 

Underwear also was coloured, in 
hideous purples and greens. Yet, it 
was plain white underpants that 
made a comeback in the ’80s. And 
by entering the fray alongside boxer 
shorts, they really defined the battle 
between grace and distinction, 
between Apollo and Lord Chester- 
field, which marks today’s bottom 
line. 

As the 1980s' fitness movement 
emerged in New York, Calvin Klein 
hit the market with his classic, 
combed-cotton, plain white Y-fronts. 
In a brilliant US advertising cam- 
paign, he displayed this classic 
underwear on female models. A 
stunning black-and-white Bruce 
Weber photo of a girl in white briefs 
dominated Times Square, and 
women as well as men rushed to 
make the line a sell-out 
Klein always has been allied with 
a clean-cut, healthy and athletic 
American image. His simple white 
underwear took on the same image 
by association. When Jockey intro- 
duced the Y-fhmt the company pro- 
claimed it was “scientifically per- 
fected for correct masculine 
support” In Calvin’s hands, that 
athleticism became a symbol of the 
work-out generation. Yet, on the 
other side of the Atlantic, Britain 
was working to a different brief. In 
the UK, the late 1980s was the era of 
the boxer shorts. 

As with so much of British men- 
swear, boxers represented a return 
to tradition, a harking back bo the 
wardrobe of the classic gentleman 
of the 1980s. If yon wore braces and 
brogues, then boxers were the obvi- 
ous accompaniment 
And it was ace designer Paul 
Smith, of course, who first realised 
the comic potential of the boxer 
shorts. You could actually print 
their fiat sheets of cotton (or new- 
money silk) with anything from 
polka dots to pigs. There are few 
items of clothing with which a man 
can be a little witty; even a humor- 
ous tie can raise eyebrows rather 
than smiles in a sombre office. So, 
the new breed of City boys, 
straining against the traditional 
dress code of the Square Mile, had 
fun with their unseen underwear. 
Serious Money and frivolous boxers 
were a fashionable 1980s combina- 
tion. 

Alongside nostalgia and naughti- 
ness, though, perhaps the biggest 
single influence on the rise erf borer 
shorts was their popularity with 
women. It takes a good physique to 
make Y-fronts look sexy, whereas 
boxers hide a multitude of sins. 

Female taste is a significant fac- 
tor in male underwear; not only do 


Designs for men that 

keep women in mind 

Paul Keers looks at the development of male underwear and the 
struggle to reconcile conflicting demands of fashion and comfort 


women buy a great deal as gifts but 
they are also the people men gener- 
ally want to please when they get 
down to their basics. 

And so, despite the fact that they 
completely fail to offer the physical 
support of briefs, borers shot to 
popularity. Form had conquered 
function. As we go into the 1990s, 
the two poles of underwear style are 
locked in combat They give out dif- 
ferent messages but both are 
equally fashionable. 

Last month, Luke Perry and 
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Jason Priestley, teen heart-throb co- 
stars of the US TV series Beverly 
Hills, 90210, dropped their jeans for 
Vanity Fair. One was wearing white 
Calvins, the other paisley borers. 

Klein, pushing the sporting image 
to the maximum, now markets a 
range called Athletic, available in 
Loudon at Harrods and Selfiridges 
and described as “engineered to 
excel in the realm of active sport” 
With five per cent spandex in the 
cotton fabric, to provide extra sup- 
port, the designs are based on 
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sports kit; hence, the vest is a 
“sport tank” (£2495) and the briefs 
a “cycling short” (£17.95). Those two 
are combined in a one-piece “body 
tank” (£29.95), which looks as if it 
could be maneouvred on and off 
only by an accomplished gymnast 

Jockey also has introduced three 
“sports” underpants containing five 
per cent Lycra (£5.99 to £9.99). But 
the company, which patented the 
Y-front during the First World War, 
retains that traditional design in 
briefs, “midways” (thigh length) 
and “thermal longs” (£&99 to £8J99). 
And Jockey is traditional at heart; 
any “sports” range which goes up to 
a 38-inch waist is not aiming at seri- 
ous athletes. 

Meanwhile, at Knickerbox there 
is a range called New England, 
which seems to take tradition back 
to somewhere around the First 
World War. Ankle-length long johns 
in grey ribbed cotton (£1499), long- 
sleeved vests with three-button 
necks (£16.99) and the return of but- 
ton files - all push underwear back 
to our grandfather’s day. 

As the nation's biggest underwear 
outlet, Marks & Spencer naturally is 
keeping its options open. Its Active 
range mimics Klein by putting 
three per cent Lycra in the mix and 
proclaiming that the underwear 
“can also be a sport accessory.” 
Athletics vests and trunks are £6.99 
each. 

Traditionalists, meanwhile, can 
get Disney characters on their MAS 
boxer shorts (££99) or pursue the 
new trend for old-fashioned button 
flies with cotton knitted trunks 
(£5.99). 

So, which is to be - Apollo or 
Chesterfield, athlete or aesthete? 
Personally, function is more impor- 
tant than form in the end. Klein has 
my support, just es I have his. 



Boxer shorts from Knickerbox. Prices range from £&99 to £10:99 
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Jockey’s Premier Classic brief (£4.99) and T-shirt (£6.99) 


Marks & Spencer’s Authentic trunks (£5:99) 


...... 

Boxers by designer Paul Smith at 
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O NCE they were 
known, scornfully 
and with a touch of 
envy, as gin palaces. 
The mega-yachts of the super- 
rich were at their most visible 
each August moored to the 
cobbled quay in San Tropez or 
filling a sheltered anchorage 
on the Sardinia coast. But 
recession has left many of 
them lined up in Mediterra- 
nean harbours, as empty as the 
office blocks which financed 
them. 

The industry is unanimous 
that there has never been a 
better time to buy a mega- 
yacht. As over-borrowed 
tycoons find the bank manager 
no longer returning calls, the 
corporate toys go on the block. 
Bargains - although the pin- 
striped brokers of this industry 
would never use such a word 
- abound. 

One such was the late Robert 
Maxwell's vessel Lady Ghis- 
laine, from which he feU to his 
death' last November. It was 
sold this week for a price 
thought to be around £10m • 


BUYING 

ORIENTAL 

RUGS? 

free 24 page 
guide to all the 
tricks of the trade 

Phone 

0275 333699 
or virile to Scott Walker 
The Loehan House 
Clicw Sioko BS18 8YB 


Mega-yachts sink in a sea of recession 

■ # ■ 

Keith Wheatley discovers that the super-rich are finding it hard to dispose of their floating gin palaces 


considerably below the original 
asking figure. But there is 
always the slightly larger My 
Gail HI, owned by Gerald Eton- 
son of the stricken Heron Cor- 
poration; he is asking £14m. 

Will he get it? The yacht bro- 
kers of Antibes and Monaco 
shiver. They know foil well 
that Natadna B, the 162 ft flag- 
ship of Harry Goodman's Inter- 
national Leisure Company, is 
still for sale at £8.5m with 
scarcely a nibble to date. 
Southern Cross, once Alan 
Bond's pride and joy. sits for- 
lornly alongside a quay in 
Antihas while its former owner 
works on a prison farm in 
Western Australia. 

Nigel Burgess, who runs an 
eponymous company with 
offices In Monaco and London, 
is the most successful broker 
and manager of mega-yachts - 
defined as being aver 110 ft 
long and worth more than 
£10m. “At prices over £lOm, 
you seldom deal with inherited 
wealth,” he says. “It’s almost 
always self-made business 
money, and the yacht is a cor- 
porate vehicle. That means it 
is terribly vulnerable to the 
general state of the economy." 

With his heavy tortoiseshell 
spectacles, perfect manners 
and cautious speech, Burgess 
could be a Harley Street physi- 
cian or a royal courtier. Discre- 
tion is a way of He with these 
men. They may work the 
Monte Carlo waterfront hut 
they go to work in worsted 
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Robert Maxwell's “Lady Ghlsialne,” Mid this week nine months after Its owner fell off the stem and dtad 


suits and black lace-up shoes. 

“Owners are paranoid about 
secrecy, largely because they 
don't want to reveal the extent 
of their lifestyles to their 
employees or business competi- 
tors." says Alex Braden of 
Yachting Partners interna- 
tional. a rival to Burgess. 
There is also an unspoken 
superstition that the better- 
known a yacht and its owner 
becomes, the more likely It is 
that the two will be parted - 
the Lady Ghislaine and the 
Trump Princess, once owned 
by Donald Trump, being just 
two of the more conspicuous 
examples. 

The Trump Princess used to 
be called the Kabila after the 
daughter of its owner, Middle 


Eastern "fixer” Ado an Kas h- 
oggi, who hit the financial 
rocks in 1985. Property devel- 
oper Trump then offered 
around £30ra for the vessel at 
that time the world's biggest 
and most luxurious. After the 
sale was agreed, the distaff 
side of the Kashoggi family 
pointed out the dishonour of 
another man owning a yacht 
named after Nabila. Adrian’s 
people called Donald's people. 
Meanwhile, Burgess was swim- 
ming in this rich soup at 10 per 
cent commission. 

Trump recalled: “They asked 
if, out of respect for Kashoggi 
i would take his daughter’s 
name off the boat” He mulled 
it over and agreed - if Kashoggi 
dropped the price £lm. “I think 


it was just a hell of a good 
deal” added Trump who, later 
in the '80s, met his own finan- 
cial nemesis. The yacht now Is 
owned by Saudi prince Talal 
An Abdul Aziz and is having a 
£35m refit in Germany. Insider 
gossip says it is for sale again. 

Maxwell actually bought the 
Lady Ghislaint second-hand 
from Ronson (although, in this 
ratified milieu, “existing 
yacht” Is the tactful phrase 


• ■ 

buili , vessel after his favourite 


charter Deneb Star C know 
they are on a boat owned by 
rock star David .Bowie? You 
will not find a single photo of 
the rock 'star on his private 
floating palace. 

London charter consultant 
Jan Spivey says those wanting 
to charter regard it as a big 
plus tf they can rent the yacht 
of a global celebrity. “Unfortu- 
, nately, “.eh&aqd?, "most of the 
i pewt i with^. attractive 
M discretion. So 
,-you 0W exploit it -to market' 
theboaer.. v 'V/ ■ 

<Ladyi> Gtiutfo&if * was the 
exceptioir^^Maxwell's ego 
maflfe sure it was the most 
expensive boat In the Med. so 
It. didn’t do a great deal of 
work. Plus, Ow - was hideously 
difficult to deal with.". Never- 


daughter. The boat was awraiys i ^ifcdess, some found it worth 
available for charter at £100^ 4 persevering, .Frank Sinatra 
a week in high season, in cod-;.. - among therm 
trast, says Burgess, the prfra*-: -Yet, wiwnit comesto selling 
cy-conscious Ronson was^V; a.hoalther.hi^LpEOllie ofthi 
of the few owners who dedfijed; owner earn be a distinct draw- 
to charter hfe yacht, alihoggS:' i back, : espedaEy if he' has -gone 
was use d a g reat deal host, . "Thai ■ kind- of. publicity 
corporate entertaining. . j -. r>-.- will - put people oft - however 
With annual nntin^cg&>jB^ Bnr ' 

for this type of vessel af ' gess. Brkd^agxeesl- “Guys 


so’s yacht. Serious players 
don't really want to know in a 
duress sale.” 

At the other end of the scale 
~ serious money, made quietly 
- there is scarcely a ripple in 
tile yachting pond. Brave 
Goose, the 152 ft mega-yacht of 
British tycoon Sir Donald Gos- 
ling, continues to be booked 
months ahead at £156,000 a 
week. Very few customers will 
know or care that Royal Navy 
veteran Gosling made his for- 
tune with a UK company. 
National Car Parks. They 
crave a main saloon (with baby 
grand piano) that, says the bro- 
chure^ “is a piece of England, 
like an embassy.” 

With its midnight-blue hull 
and white upperworks, red 
ensign fluttering at the stern, 
Bmoe Goose is testimony to 
traditional values, sober 
accounting, and directors who 
keep their hands off soaring 
office blocks and out of the 
pension fond. 

Meanwhile, who will buy My 
God HI or NoUtfina B? Interna.- 
tional yacht consultant Eric 
Offdmi looked out over Antibes 
harbpur and sighed.- “They're 
■ un like tombstones," he 

are like a 
Who s' Who of business prob- 
lems.” : 


employed to describe some- alone can command a. £150 j 900 " of bush 
thing not quite fresh from the _ salary - chartering jnik^r. waht td 

builder’s slinwnvV Tt la th»- • • nut*t 


whoa re 



in Britain after the royal yacht; mo^ imne willing 
Britannia and Reason's pres*, yadit a» 
ent runabout. , 

The publishing tycoon Imme- afflnaat 
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r MY- '- IS-.- mach- 
champagne - so. 

Expensive Auict 
what . are. the 
Champenois doing about if? ; 

. v Aa answer tothe first part, of ; 
this question is that the costof 
the grapes for fine champagne 
fiocounts-for half the ex-Marne 
cellars price of the wines of the 
Grande Marque firms ’ that 
dominate tto-markeit; v • 

. Following the cblkps& ofibe . 
interprofessional contract, in 
1996 and the Implementation of . 
■individual ones, they could not 
press their; grower associates 
. too hard on "-price. Based on 
prices of file last two vintages, 
the. cost of. the 1 2. Jdlos of 
grapes needed per bottle of 
h i gh grade champagne is about 
£350- The production cost is - 
around £2.50. Add the cost ~M . 
keeping a non- vintage blend 
‘ wejl intoits third year, and the 
ex-cellars price : ot a Grande 
Marque ' champagne rises to 
between £8 and 53, ' • ■ . 

At : the- other '-end of the 
marked the cost of grapes from 
the; villages . selling at -80 per 
cent of the top Trriee on the 
Montagne de' Reims and the 
Cdtes de Blancs ; can he less 
than £2. Then ■ there' ■ is 
champagner made partly- at 
least from the third pressing 
(daurieme tadUej: yields a poor 
quality vintage with very short 
ageing potential, and has an 
ex-cellars price of about' £5. 

The problem of the Grandes ; 
Marqttes ' and a few. other 
high-quality - firms is to 
establish, particularly - . in a 
time of sharp decline, a fair - 
relationship between the price 
and the quality of -their 
(inevitably) • 'dearer 
champagnes - after all, why 
buy champagne, if It is not . 
clearly superior to the growing 
number of sparkling wines 
throughout the world? So great 
efforts are being made to 
improve quality, thereby 
obliging the low-cost producers 
to raise their standards and 
Prices. 

During. the past two or three 
years, almost: allthe 8,000 
press-houses have been', 
inspected and 400 have been 
replaced. -The result is better, 
clearer must, 

Now, the deimeme UdUeis to 
be eliminated, at the coining 
vintage so that -the merchants . 
will secure 100 litres of must 
from 160, -rather than 150, kilos 
of grapes. And the .leading 
firms which do not use this 
third press tng wlll be unable to 
re-sell it, for it will bedistilledl 
Fifteen million, bottles; -of - 
champagne will thus be lost in 
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to Improve quality, obliging the low-cost producers to raise standards and prices 



hits back 



-Row sell looks at the price of a favourite fizz 


ah averageyear. No- other 
i sparkling wine in-: the world 
- bias cut put this pressing. 

Further,- the- mudxmun yield 
per hectare . of grapes will be 
cut This will have a positive 
effect .on quality and, 
eventually, will result in some 
increase. In- the final cost per 
bottle. > j 

A large vintage' this year will 
be highly ’Unwelcome, to the 
champagne makers for, , while 
the desirable level of 'stocks Is 
the equtatenTaf three years’ 
sales, stocks at-the end of. June 
were estimated at 43 years. 
This has led to’prices being cut 
to levels at which there is little' 
or no profit, it has been 
possible. in :. French 

supermarkets ' to buy 
champagne for as . tittle : as 
TFT52 a bottle. . 


' A normal good crop runs to 
10,000 to 11,000 kilos per 
hectare, but this year anything 
exceeding 9,000 to 9,500 will be 
blocked. The excess cannot be 
made into champagne and will 
be kept in reserve by the 
growers and coops, who will 
not be paid for it until it is 
released, probably in two 
years’ time. 

The champagne makers are 
also planning to extend the 
minimum age for selling a 
champagne from 12 to 15 
months and, eventually, to 18. 
Although too little even then 
for adequate maturity, it will 
prevent' the marketing, of 
immature champagne. 

But what will be the likely 
price of grapes this coming 
vintage? It must depend first 
on. the size and quality of the 


crop; but if these are 
favourable, it will certainly 
come down from the Comite’s 
recommended price last year of 
FFr30 a kilo. Forecasts range 
from FFr 27-FFr 25. 

- Last year, for the first time 
for at least 16 years, prices did 
not rise and this trend is likely 
to continue for another couple 
of years. After the effects of 
inflation, this means a “real 
money” cut 

The predicament of the 
champagne makers is not, 
however, as bad as it might 
appear from the UK, which cut 
its consumption of champagne 
by a third last year compared 
with 19901 Worldwide, sales fell 
by only 10 per cent This year, 
a further 7 per cent drop is 
expected. In less than six 
months, however, UK 


supermarkets may face strong 
competition. 

Their normal retail margins 
on champagne are much 
higher than in French 
supermarkets: 20 per cent to 25 
per cent compared with 5 per 
cent to 10 per cent. From 
January, it will be possible to 
import without duty (now £156 
a bottle) 6Vi cases for personal 
consumption. 

While such amounts may 
exceed the wildest wishes of 
the average Briton, his cash 
resources and the spare space 
in his car, it is likely to 
encourage champagne 
purchases in France that 
otherwise might have been 
made in the UK. It will be 
interesting to see how British 
supermarkets respond. 


Cookery / Philippa Davenport 

Around the globe 



LOB£ artichokes 
are nourishing in 
the garden while 
those imported 

from Brittany are excellent 
value m the shops just now. 
Broad beans - the beans of 
antiquity - are also plentiful, 
making heans and artichokes a 
timely twosome this weekend. 

The idea of teaming the vege- 
tables in one dish is notliing 
new. The flavours are comple- 
mentary’, and good old beans 
help to make a more substan- 
tial dish of a few aristocratic 
globes. 

The partnership is, unsur- 
prisingly, lightest and best 
when both vegetables are 
young, fresh and green. It 
becomes less refined as the 
vegetables grow more mature, 
but even coarse, elderly beans 
are worth consideration. 

Of course, broad beans are 
no fun to eat in their skins 
once the skins have turned to 
leather jerkins and the seam 
down the side of them is as 
black as a dirty thumbnail. If. 
however, you slip them out of 
their jerkins after boiling, they 
will emerge fresh, bright green 
and tender. 

Thus rejuvenated, broad 
beans can be processed to a 
puree with salt, pepper, chop- 
ped chives, a squeeze of lemon, 
a few knobs of butter, a little 
creme fraiche, and enough of 
the cooking liquor to make a 
sauce. A flavoursome low-fat 
alternative to butter- and egg- 
rich sauces, this thin bean 
puree is lovely for dipping the 
leaves of globe artichokes into 
and for spooning over arti- 
choke bottoms when all the 
leaves have been pulled from 
them. 

Another fine way to serve 
artichokes and broad beans 
together (providing the beans 


are young enough not to need 
the treatment described above) 
is how Edouard de Pomiane, 
dietician and teacher, enjoyed 
them in a small Athenian tav- 
ern. The place was famous for 
its artichokes. 

Describing his visit to the 
inn, Pomiane recalls: “I arrived 
and sat down on a wooden 
bench. Immediately, the propri- 
etress called for the woman 
who served as cook and wait- 
ress. too: “Aphrodite, Aphrod- 
ite." She appeared, but what a 
disappointment. Aphrodite was 
blind in one eye and had a 
limp. She was more than 60. 



Venus had aged . . . but the 
artichokes were incompara- 
ble." 

POMIANE’S 
GLOBE ARTICHOKES 
A LA GREQUE 

Serves four for lunch in the gar- 
den with cheese and fresh fruit 
to follaie. 

4 globe artichokes the size of 
a man's fist or 8 small ones; 
l*.i lb shelled broad beans 
(allow 3 ‘/x-4 lb in the pod); 6-8 
oz finely chopped onions; a 
small handful of chopped pars- 
ley and half as much chopped 
green coriander or chervil; V* 
pt olive oil; I lemon for pre- 
paring the artichokes and 1 
lemon to serve with the fin- 


ished dish. 

First prepare the artichoke 
cups, a regrettably tedious and 
time-consuming task but essen- 
tial to the recipe. Trim the arti- 
choke stalks, remove the 
coarse outer leaves and cut an 
inch or so off the tops of the 
rest of the leaves. 

Pull out the inner cluster of 
immature leaves and use a tea- 
spoon to scoop out the hairy 
choke that lies underneath. 
Rub all cut surfaces with a 
halved lemon as you expose 
them. As soon as prepared, put 
each artichoke cup into a large 
bowl of water to which the 
juice of half a lemon has been 
added. 

Season the onions with salt, 
pepper and the herbs and 
anoint with a generous drizzle 
of olive oil. Drain the arti- 
chokes and put a tablespoonful 
of the fragrant mixture into 
each cup. 

Sit the artichokes shoulder 
to shoulder in a large flame- 
proof casserole or sturdy pan. 
Stir the beans into the remain- 
ing onion mixture and pack it 
into the gaps. Pour on water 
barely to cover the artichoke 
cups and add the rest of the 
□live oiL 

Bring to a simmer, cover, 
and cook gently until the veg- 
etables are perfectly tender - 
about 45 minutes if the arti- 
chokes are large and the beans 
are beyond the first flush of 
youth, as they tend to be if 
bought in August 

lift out the artichokes and 
continue cooking - without a 
lid - until almost every drop 
of water Is driven off, leaving 
the beans in spluttering oiL 
Return the artichokes to the 
pot and leave until barely tepid 
or cold. Check seasoning 
before serving with lemon 
wedges and good bread. 


Bookshelf 

SOMETIMES food books can be 
almost too worthy, writes Jill 
James. Such is Giles 
MacDonogh's scholarship that 
The Wine and Food of Austria 
(Mitchell Beaziey, £14,99. 144 
pages) runs that risk. It is so 
exhaustive in its treatment of the 
country's wines that might ask: 
"Do I really want to know all 
this’" 

In its coverage of the origins of 


the country's wine-making, 
grapes and methods used, 
vineyards, producers and 
imbibers, no grape is left 
untrodden. 

MacOonogh comes up with 
some splendid quotations from 
producers. Osberger does not 
approve of the post 1985-trend 
to drink ever-younger wines 
("it’s tike sending your children 
down Ihe pit") but. at times, lets 
his pre-occupalion with history 
get the better of him. 

The last chapter, on Austrian ' 


foods, is one of the most 
enjoyable and that chapter 
alone should persuade readers 
to take it on their next trip to 
Vienna. 

A different format would have 
made the book more convenient 
for the traveller, for it is too 
teamed for the coffee table. 
Snappier section headings and 
lighter, more leasing captions 
for Manfred Horvath's pictures, 
which range from dull to 
excellent, would have Improved 
its presentation. 


i 


_ v:. i- 




t 




For centuries , the high mountains and rolling valleys of Umbria 
have been known as the green heart of Italy. To this day the region 
has been left unspoilt by progress with boar still roaming the 
hillsides , and wild herbs and spices growing in abundance. 


B ut these Umbrian hills 
(sometimes said to be like the 
Scottish highlands with 
sunshine) hold a fascinating secret - 
they are the source of the main 
ingredient of that quintessential British 
drink - Gordon's Gin. 

For over seventy years Gordon’s has 
been harvesting its main ingredient - 
wild juniper berries - from the hills of 
Umbria. Gordon’s has only ever used 
natural ingredients, unlike cheaper 

gins which use inferior chemical 

\ 

essences. 

Generations of local villagers have 
harvested the wild juniper for Gordon’s 
and one local family - the Scarponis - 
have been collecting the berries for as 
long as anyone can remember. 

Once sorted, the berries are sent to 
England to be distilled along with the 



other ingredients harvested from all 
over the world. Coriander from the 
Crimea, orange and lemon peel from 
the Mediterranean, angelica from 
Germany and other spices and herbs 
are ail used in accordance with 
Alexander Gordon’s original secret 
recipe. 
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The juniper harvest 



Coriander 




Orange and Lemon 


Franco Scarponi 
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W. Crete: unspoilt 
scenery & empty 
beaches S/C village 
houses. Late avail. 
Pure Crete, 

081 760 0879. 


A booklet of personally sobered la to 
avaWAy holidays to chanvrino hoots of 
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botoia and riatuin off the beaten trade. 
The French Morion. Chaster Ctaso. Lon- 
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IRELAND 

The Irish Selection 

offers a choice of delightful 
country hotels and castfes 
chosen for their comfort 
and hospitality. The Irish 
Selection, Chester Close, 
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071-246 0055. 
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product extends ii* ovm shelf life. 
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To ensure your involvement in our next successful future on 
September 12th: 

Contact. 

Marie Hall-Smith on 07 1 407 57S5 
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time in danger of going bel- 
ly-up. But it survived. And, a- 
few days ago, it surprised 
observers of America's trou- 
bled car industry by reporting 
a £93m second-quarter profit 
against a £Ulm loss for the 
same period in 199L 
Quite a few Chrysler cars aw 
being sold on mainland 
Europe. They are mostly Voy- 
ager mini-vans (actually, large 
multi-purpose vehicles. In 'the' 
Renault Espace and 'Toyota ; 
Previa mould) and Jeeps:' 
Chrysler took over Jeep when 
Renault, then owner of Ameri- 
can Motors Corporation (which 
included Jeep) baled outofihe 
US late in tha ' oana 
Chrysler Is 
return to Britain. Right-band 
drive . Jeeps win be introduced ; 
at the Birmingham Interna- 
tional motor show In mld-Octo*. 


£20,000. That puts it at the D& ' 
covery, Trooper- and Shogun 
price leveL ... 

But the four-litre Cherokee 
will come, in the jargon of the - . 
trade, ftiOy loaded. T&price : 
will include automatic terns- .■ 

. mission, ABS "brakes, cruise 
control, air-condttlotifcng, ; 
feather uphoistay, power-oper- 
ated seats and windows, cen- 
tral locking, alloy whed$ and 
stx-speakfir stereo, It wilt have - . 
a fliree-year mechanical- ind 
six-year corrosion warranty. . . . 

1 ft is a great perCoamm/Dh 
-.the road in rear-wheel drive, it ■■ 
went as quietly and smoothly, i 
~ aa a normal estate caa^Offroad ; i 
^four-wheel drived it? cfamjT 7 
'bend up and down 
pery hiils andir^btt^fe'i 
.through deep, mud 
>. taftst more < 


many a - class 


Stuart Marshall 

will' be a working or fun 
vehiclfe; the limited, with its 
four-litre engine, -leather seats 
and alloy wheels, must have 
Chelsea fiomer appeaL Prices 
ijte ££3,000-15,000 

. N«t spring the Jeep range 
wffl be broadened to include a 
LS-Htra base model Cherokee 
.stfll velPeqtUKJed. and ^ 
antdmatls ttraaffitesuju - sum 
two-pedal Wranglers. By jearty 
2994, the Jeep, Grand Cherokee 

and a turhO^lesel Gherofeee 

(using the same VM 2&litre 

raphe as the ftaage.JRovert 

‘ ‘ " 




adard 
rwt In. the 

binesTypt- 

comfortrand 


uuc wua ngq m^n fl flnVB* ■ 

Long before that, though, a 
. small' number of Vipers will 
have arrived. The Viper is 
Chiysler's most startling prod- 
■ uct Bandrbuflt at the rate of 
two a day, it has an eight-litre 
Vio engine puffing out more 
than 400 horsepower. It has 
plastic panels, uses some sus- 
p en sion parts from a Chrysler- 
made Dodge pick-up truck, and 
loaves the start line like a bid- 
let from a gun. 

. There is a hood- of sorts but 
. it is . meant to be driven open. 

- Heaven knows what it would 
be like on a public road but. In * 
the privacy of the proving ■ 
ground, it was sensational ■* a 
crow between a F e rrari and a 
Chevrolet Co r v ette ZR-L This 
m ^sc hlar . go-kart for .wealthy 
extroverts will -cost around 
.wjMWO.wben it arrives soma 
time uett year. . " 
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OMORROW eveuin& jtist ; . 
before the Olymjdcdbdag 
cerenfony, the ladr and one ' 
of the: most prestigiohs 

events of the Games wlH be 
is elso without doubt the most grn- 
eUxog. -y_' ■■..• ^Y- .' '. 

Run ih high heat, high humidity^ 
high joflutioh levels and overman 
exh^rairinry course, flie BaredoRa 
Olympic men’s marathon will prove 
" Qhe of the most, physically demand- ' 
hag ever run. '' . j ~-.. ' - 

. There are lots .of figures to show 
why; It is estimated that when the 
rec* Begins in Mataro, a seaside? 
. town 'north, off Barcdcma, -the tem- 
perature will be an alreadyntncom- 1 
fortable 3S*C. Towards the jnartt? 
them's end. 'however, radiant' heat 
thrown, off By bull dings could Be V 
subjecting the runners to a temper- b 
atnre of up to 3tTC. More debflitat- 
- ing.stnt-redative humidity hi Barce^- 
Iona in August rises as high as 80 ; 
percents _•'.■• T 
With more than 10 kflomatresst&L j 


• 1 p , A '- 

■ . _ < _ ‘ r _■ 

to -®cr. ,most of the an 

upwaM^un T^eTast iSkSL which 
hike th^ runjj^s ^fto higher still to 
:the 'OiympSh'iisGidi^ of 

gradient .of inflre;ihair46 per cent, 
ami-: ltfch&fes some cf ^ ? per 

cent, ^idvnl^iu 

.WP. r.V ""’.jlii ^ . 

'But figures to 

convince us qf the .;«*traqrdmary 
(^Cfethty " of tomorrow^ race. East 
Safasrdaj^in |ha Qlympfc s t ^ u m , l 
wa tched - ^ JtaaT intooBte -find, 
aftermatii of the ■wtatten’s mara- 


decanting heat and a wicked finish, just for TV ratings. Nicholas Woodsworth reports 


.- mil f ipi 

'. : Neyer th - any Tev^ h^ k in tarily 

have I'seeeh such -sigi^ of physical 
' amtTnerital cBstress. **■ : 

: The. race -was wen ByJthe Unified 
' Team’s . Valentina Yegorova in 2 
"hosts' '■ 82 ' minute#, : :' ; a ’ time 
xonSiderably- slower than that 
achfeved by wonien on less 
demanding Qlympfc . '^marathon 


courses in Los Angeles and Seoul. 

After her nearest competitor. 
Japan's. Yuko Arimori, came in 
eight seconds later, they had the 
energy ^-- between bouts of 
grimarin g- and lowering their heads 

to their knees - to embrace each 
other and smile for the cameras. 

; . It was a different story in the 
"mixed zone,"- the area under the 
stadium where - athletes recover 
after their evmits. As runner after 
runner stumbled and limped Into 
the room several were brought in. 
senseless on stretchers - the scene 
seemed to be populated by 
exhausted boat people rescued after 
weeks of exposure and deprivation 
at sea. 

As a photographer calmly sbot off 
a roll of film a foot from her face, 
Manuela Machado of Mexico and 
another runner stood vomiting 
violently Into a potted palm- Several 
competitors lay prone and gasping 
on the ground as water was poured 
over them; others stood hunched 


over, grasping their abdomens. 

If anyone moved at all, it was 
with agonised faces and tbe slowest 
of hobbles. These are not the sort of 
scenes likely to promote 
enthusiasm for marathon running 
or for the ideals of Olympic 
competition. 

Chris Brasher, organiser of the 
London marathon, was on hand to 
witness the suffering, and was 
incensed. Male marathon runners 
will face the same kind of problems 
with heat, humidity, and an 
over-demanding terrain, he said. 


I n his opinion, gearing the 
marathon to prime-time TV 
viewing and having the event 
end at the top of a hill for the 
sake of stadium spectators was 
unjustified and a “sell-out to 
commercialism. 

“To put on the marathon in the 
late afternoon, rather than first 
thing in tbe morning (the normal 
practice), and then to make them 


run 4km up a hill is just criminal in 
my opinion,” said Brasher, a former 
Olympic goid medal athlete and 
noted sports writer. 

I spoke to Britain's Steve Brace, 
winner of the Paris marathon in 
1989 and 1990, the Berlin marathon 
last year and a competitor in the 
Barcelona event. He agrees that the 
run will be highly demanding, and 
while he regards Olympic marathon 
running as a pinnacle of his career, 
he is cautious about tomorrow's 
slog. 

Like almost all the athletes 
running tomorrow, Brace is a 
professional runner who specialises 
in marathons. He takes an 
objective, long-term view of his 
profession. As an income-earner, 
marathon running is an activity 
with liabilities and limitations, and 
requires business management as 
well as physical ability. 

The winner of the London 
marathon earns a tidy 550,000 and 
the New York, Boston and Japanese 


runs are all in the same 
prize-winning category. But these 
and less financially-rewarding 
events are physically debilitating, 
and can only be won if a competitor 
is in top physical shape. 

With their careers and financial 
prospects in mind, top-level runners 
normally only run two marathons a 
year. As Brace says, when you have 
only two pay-days out of 3®, you 
choose, plan and train for them 
with great care. 


the Olympic marathon is an 
exception: the only top-level 
marathon that carries no prize 
money. Brace says that in spite of 
the prestige and possible financial 
spin-offs involved, “it does not 
necessarily make sense to run to 


win. 


B race trains extremely 
carefully indeed. 
“Running a marathon is 
the easy part,” he says. 
“The hard part is the lead-up to 
achieving the performance level 
required." He starts training three 
months before an event by running 
80 miles a week and then building 
progressively. For tbe last six weeks 
he runs 120 miles a week. 

Normally he would hope that 
such a routine brings a pay-off. But 


Given tbe highly demanding 
nature of the course and their 
desire to preserve physical 
condition for races that do bring in 
money, he says, many runners will 
give less than their best effort. 

Nonetheless, there are plenty 
whose considerations stretch 
beyond the purely financ ial. Italian 
Gelindo Bordin, who came first in 
the 1988 Seoul Olympic marathon, 
is a strong contender. So is 
Djibouti's Ahmed Salah, who came 
third in Seoul. Ibrahim Hussein of 
Kenya and Hiroml Taniguchi of 
Japan are also possible winners. 

None of them, though, will make 
a molehill out of the steep and 
formidable ascent of Montjuic. 
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Britain’s Linford Christie (left) in 4x100m relay actipn yesterday. 


Germany’s Kay Blnhm and Torsten Gutsche, winners of the men’s kayak 500m doubles final 


Atlanta prepares itself for a tidal wave 


US officials urged to 
probe drugs outburst 


Track and field’s world 
governing body has 
demanded an investigation 
and a written report from 
the US Olympic Committee 
over drug allegations 
by 200 metres gold medallist 
Gwen Torrence. 

A spokesman for the 
International Amateur 
Athletic Federation said 
the organisation wrote 
to USOC President William 
Hybl regarding tbe case. 
Torrence said after last Saturday's 100m final , in which 
she finished fourth, that some runners in the field used 



drugs. Torrence has refused to name names publicly. 


Russian wins 50km walk 


Russian Andrei Perlov conquered heat, humidity and the 
steep climb to the Olympic stadium to take the men's 50km 
road walk gold medaL Perlov, second in last year’s world 
championships, took an early lead and held on to win in 
an unofficial time of 3 hours 50.13 seconds. 

Italian Carlos Mercenarlo was second (£52.09) and 
Germany's Ronald Weigel, 1988 Olympic silver medallist, 
took bronze (3:53.45). 


Tennis title for Capriati 




The 1996 hosts are promising to avoid cuteness, says Keith Wheatley 



HISPER it not in Geor- 
gia but the lowest Niel- 
sen TV audience ratings 
for the Barcelona Olym- 
pics -in any US dty have been : in 
- Atlanta. The capital of the New: 
South and host for the 1996 Olympics 
appears to have switched off in a big 
way/ ' 

. "We have an explanation for that,* 1 
confided BiHy Payne, without appar- 
ent .embarrassment. Payne heads 
Atlanta’s organising committee. 

“During the 'opening few days our 
baseball team, the Braves, -were in the 
middle or the longest winning streak 
in their history. If Td been home I'd 
be watching them too.” Payne is the 
kind of warm southerner who can use 
words like shucks without difficulty. 

In .the past month, Atlanta has sent 
dose to 120 personnel to Barcelona to 


observebpwforunthe Games. Every 
Spanish venae manager has had a 
Georgian behind ..him with a stop- 
watch and clipboard. Transport co-or- 
dinators have been .telling, the 
Americans what is going on. 

since the ’96 Games were awarded 
to Atlanta two years ago, Barcelona 
has been the first chance to see how 
things- work in real life. And there 
will not be miother opportunity for 
hands-on experience. Tbe knowledge 
is both vital bnt possibly misleading. 

“The ultimate lesson is that you 
don’t want to copy anybody. Each 
Games is unique,” said Payne. “We're 
enormously impressed with things 
here in Barcelona but we know that 
well do it differently in Atlanta. Hie 
cultural differences get In the way, 
and in any case you’re not com paring 
apples with apples:" 


Atlanta's Committee for the Olym- 
pic Games (ACOG) knows well that 
the world will expect the mechanics 
of the 1996 Games - TV facilities, 
computers, accommodation and so on 
- to function with Invisible Ameri- 
can efficiency. "Heaven help us if we 
get the hardware wrong;” says Payne. 

Everyone concerned with Olympic 
planning agrees that in many ways it 
is a frustrating business. One senior 
Atlanta aide likens it to building a 
$L5bn corporation, running on roller 
bearings - and then dismantling It 
after 16 days of efficient, powerful life. 

Since Georgia's capital already has 
almost all the roads, sports venues 
and hotels it requires, its position is 
very different from Barcelona's. 

“We are determined to have trained 
our volunteers and service providers 
well in advance of when Barcelona 


has done it," said Payne. The number 
of people involved is likely to be close 
to 50,000. 

Those who have observed 
Americans in Europe will know that 
“cultural cringe” Is not a phenome- 
non confined to Australasia. A large 
team of journalists sent to Catalonia 
by the Atlanta Constitution newspaper 
have been telling the folks back home 
that nothing Georgia has to offer can 
compare with the cultural depth, 
architecural riches and general elan 
of Barcelona. 

“I thought we’d climbed the inferi- 
ority mountain once," sighed Billy 
Payne. “When we bid for the Games 
so many people asked: ‘Against 
Athens! How can you? 1 Of coarse Bar- 
celona is marvellous and the architec- 
tural backdrop is marvellous, but 
they have been at it 600 years longer 


than us.” 

Payne is anxious to reassure tbe 
world that it will not have a large 
helping of apple pie and cuteness 
forced down its throat. 

“We are very definitely not aiming 
for a statement about America,” said 
Payne. “Our focus will be the emo- 
tions and traditions of the Olympic 
movement" 

Meanwhile, Robert Brennan, com- 
munications head for ACOG, will 
have the task of taking home slides, 
videotapes and written material from 
Barcelona to brief and train the grow- 
ing staff back in the US. He is only 
partly optimistic about its impact. 

“I can describe a tidal wave to you. 
I can show you photos of it coming up 
the beach. But until you've been hit 
by one you have no idea in the world 
what it’s like.” 


Jennifer Capriati of the US rallied to defeat top seed and 
defending champion Steffi Graf of Germany 3-6 6-3 6-4 to 
win the women's singles tennis gold. Spain's Aranxtha 
Sanchez Vlcaiio and American Mary Joe Fernandez shared 
the bronze. 

South Africa, returning to the Olympics for the first 
time in 32 years, won a diver medal in the men's doubles 
final, its first medal of the Games. South Africa won a 
silver and two bronze medals in the Gaines in Rome in 
I960, the last time they competed. 

Germans Boris Becker and Michael Stich won the doubles 
gold by beating Wayne Ferreira and Piet Norval 7-6 4-6 
7-6 6-3. 


Twin success for US 


Identical twins Karen and Sarah Josephson of the US won 
the gold medal in duet synchronised swimming yesterday, 
earning eight 10s for their routine. The Josephsons won 
with 192.175 points. 

Penny and Vicky Vilagos of Canada, also identical twins, 
took the silver (189.394). Hie bronze went to Fumiko Okuno 
and AM Takayama of Japan (136.868). British pair Kerry 
Shacklock and LaEa Vakil were sixth. 


T onight in the big 

stadium in Barcelona 
the athletics is domi- 
nated by the four 
relay finals. Tonight it is 
nation versus nation. 

What the relays demonstrate 
more clearly than any other 
athletics event is that at the 
Olympics the race has tradi- 
tionally gone to affluent coun- 
tries - or to those, rather, that 
choose to lavish resources on 
athletes. 

The US has comfortably won 
the most relay medals, fol- 
lowed by Britain, the former 
Soviet Union, the former West 
Germany (not even counting 
the six won before 1939), the 
former East Germany, France 
and Canada. 

Britain alone have won more 
relay medals (23) than all the 


Minnows vs big spenders 


■ 

Peter Berlin on tonight 's athletics relay finals 


Caribbean Islands (nine) and 
Africa (four, including one for 
South Africa). Hie Dutch, with 
one, have more relay medals 
than all the nations of Asia 
(nil) and South America (nil) 
combined-^ The Cuban women's 
100 metres relay teams of 1968 
and 1972 are the only women 
from outside the developed 
world to have won relay med- 
als. 

With a little luck - with 
their nerve-stretching hand- 
overs the relays always require 
a little hick - the developing 
countries will continue the 


gentle redistribution of medals. 
But although they have talent, 
few can match the strength in 
depth of the traditional relay 
powers. 

The US 4x400m squad has 
been weakened by the injury to 
Danny Everett Even so they 
rested Quincy Watts, the 400m 
gold medallist, and Steve 
Lewis, the runner-up, in last 
night’s heat. In the 4x100m 
heats, James Jett replaced Carl 
Lewis. But Lewis is scheduled 
to appear in the final, in pur- 
suit of his eighth Olympic gold. 

One thing that became clear 


on Thursday, when Lewis won 
bis seventh gold with victory 
in the long jump, was that 
while winning at the Olympics 
may bring other athletes 
excitement or relief, Lewis sim- 
ply adores the experience. 

When Voula Patau Udou, 
looking up at the giant video 
screen after the women’s 100m 
hurdle final, suddenly realised, 
to her astonishment, that she 
had won a gold medal, she 
went delightfully and utterly 
potty, as did the other 25 
Greeks in the stadium, includ- 
ing Queen Sofia of Spain. 


Lewis, on the other hand, 
seemed unsurprised when 
Mike Powell was unable to 
overhaul him in the long jump. 
Even though, the long jump 
had not finished and even 
though 5,000m runners were 
trudging through a semi-final, 
Lewis began at once an 
extremely hammy lap-and-a- 
half of honour. 

He tried to orchestrate a 
Mexican wave. This is a man 
who derives immense pleasure 
from winning in front of a 
packed house. Lewis will be 
difficult to suppress tonight 


Noureddine Morcelli of 
Algeria will be hard to beat in 
the men’s 1,500m. Morcelli is 
one of five Africans In tbe final 
striving to increase their conti- 
nent's tally of just three Olym- 
pic medals (all Kenyan) in this 
event Even here there is a US 
connection: Morcelli attended 
Riverside Community College 
in California, to hone his run- 
ning on good tracks. 

On Thursday night, Morcelli 
cruised through his heat In 
first place after the gentlest 
push on the accelerator. The 
Moroccan Rachid Al-Basir fol- 
lowed him down the straight a 
respectful step behind, looming 
over bis fellow Arab and glanc- 
ing anxiously round like a 
bodyguard. Morcelli has not 
been beaten in the t500m since 
1990. 


Two Britons in javelin final 



Britain’s Steve Backley 
banished the memory 
of last year's world 
championship nigh tmar e 
to qualify for today's 
javelin final 
Tbe 23-year-old European 
champion, who failed 
to pass the qualifier in 
Tokyo 12 months ago, 
unleashed an 80.76m effort 
with his second attempt 
to go through automatically. 

Mick Hill made it two 
Britons into the final 
with a throw of 79.65m, 
which, although just 
below the 80m standard, 
turned out to be good 
enough. 

Former world-record 
holder Jan Zelezny of 
Czechoslovakia led the 12 qualifiers with a throw of 83.96m. 


Technical knock-out 


The Olympics ended without a throw or a kick for some 
women in combat sports - when doctors discovered they 
were pregnant 

Women in judo and taekwondo are given pregnancy 
tests because off the danger that a blow might hurt the 
unborn child. Doctors broke the news to at least two of 
than that they were pregnant, said Luis Mir, director of 
medical services. 
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PROPERTY 


Convert to a life of 
affordable luxury 

Gerald Cadogan celebrates countryside architecture 


B ARNS boomed in the 
1980s. As the supply of 
manors, farmhouses 
and rectories dimin- 
ished, many were sold 
for £150,000 to £200,000 for conver- 
sion into houses. Barns alone 
seemed to offer the ambience of tra- 
ditional country life that Britons, 
from the Prince of Wales down- 
wards, have long sought for the 
house they want to make home. 

The results, however, were some- 
times architecturally disastrous. If 
they were in open country, plan- 
ning authorities frequently tried to 
stop conversions. But, while Nicho- 
las Ridley was environment secre- 
tary, local planners knew his 
inspectors would probably reverse 
their refusals on appeal. 

English Heritage eventually led a 
counter-attack to defend listed 
bams and the countryside as a 
whole. But they did so just as the 
property market - and wtth it the 
demand for barns - was subsiding. 

Bam prices have now come down 
more than have other houses'. The 
result is there is no longer any need 
to live in a converted bam to expe- 
rience country life - not unless you 


particularly want to. Rectories, 
manors and farmhouses are back on 
the market. 

If it is a bam you want, there are 
now many for sale at fair prices, 
whether already converted or, as 
the estate agents say, ripe for con- 
version- The difference now is that 
district councils, which control 
planning, are tougher than four 
years ago. This means we should 
see bettor and more appropriate 
conversions. And, in answer to this 
need, English Heritage has pro- 
duced a useful pamphlet. The Con- 
version of Historic Farm Buildings. 

Bams unconverted are lovable 
buildings, forming part of British 
economic and social history. In the 
past, ownership of one symbolised 
wealth and power. Generally better 
built because of their importance to 
the life of a community, many have 
stood for centuries while farm 
houses and cottages have risen and 
fallen around them. They kept the 
harvest, the hay and the wagons. 
The animals wintered there. Men 
hid in them from press gangs or 
from the enemy during the Civil 
War. And, being dry, they provided 
the best space for celebrations and 


dances - or for a tumble in the hay. 

But bams were never places in 
which to live. This continues to 
influence planning authorities' pres- 
ent attitudes. If there is to be a 
conversion, they would prefer the 
bam to be used for light industrial 
purposes - as a workshop, ware- 
house, office, or packing plant - 
rather than as as house and home. 

Planners’ first question Is: Has 
the bam really become redundant 
for farm use? Or is the owner 
merely saying it has? Is he moti- 
vated by a desire to collect a one-off 
payment for the sale - rather than 
let it at a low business rental? 

Keeping the bam commercial 
may also provide employment and 
preserve the airy, open-plan charac- 
ter of the bufldbig. A house, on the 
other hand, usually entails subdivi- 
sion - to answer the need for pri- 
vacy sought by all but the most 
eccentric. To English Heritage and 
the planners, c o nverting a bam into 
even a concert hall, theatre, confer- 
ence centre or restaurant (as has 
happened with many bams and 
National Trust houses) is preferable 
to turning it into a home. 

If a house is the only solution, the 





Blackberry Farm, East WZnterslow, Wiltshire: the barn has been converted to a family home 


planners will be zealous in ensuring 
that you respect the character erf 
the building, especially its doors 
and windows. If it has long, slit 
windows, like arrow loops, you are 
unlikely to be allowed to enlarge 
them, though you will probably be 
allowed to open up blocked win- 
dows and doors. But the bam will 
have to retain the aspect of long, 
uninterrupted slabs of wall which, 
as in a factory, shows it is a work- 
ing building, not a domestic one. 

An imaginative architect is, there- 


fore, essential - one who will enjoy 
the rtwilengg and who may be aide 
to convince the planners to allow a 
few windows in the walls. Faced 
with the big problem of bam doors, 
can he do better than the standard 
knag strips of glass and wood? If he 
keeps the original large wooden 
doors, can be cunningly devise a 
system of skylights to let in day- 
light? Can the Interior be so 
designed that part of the house 
stretches up to the roof to glory in 
the barn's height, while alongside 


stands an upper floor gallery? 

A proposed bam conversion in 
open countryside has a poorer 
chance of approval than one in a 
village. The typical council decision 
is that a domestic conversion will 
have an adverse impact and should 
be refused since the bam is outside 
the village. In this, the council will 
usually get the support of the Envi- 
ronment Department Mention a 
possible swimming pool or tennis 
court and you will not improve your 
chances of planning approval. 


In a village, planners are more 
relaxed about allowing dormers and 
chimn eys. But these can change the 
character of the building so much 
that, If it is listed. English Heritage 
may recommend its delisting. 

The brick, flint and timber Hoe 
Bam at Flansham, West Sussex, 
provides an example of what can be 
done and what is available. Set on 
three floors to emphasize its timber 
foaming, and with its skylights clev- 
erly arranged in a random pattern, 
it is on offer from Humberts 
(0273-478828) at £350,000. 

On the edge of Godaiming lies a 
16th century tithe bam on two lev- 
els - the cattle were kept on the 
lower - with a magnificent tim- 
bered hall/ drawing room, which 
Browns (0433-31166) are offering at 
£650,000. 

Several bams, cottages, stables 
and a coach house are ready for 
customers' conversions on the Gul- 
let Farm estate close to the sea at 
South Pool, south Devon; Sa Tills 
(0225-444622) and Luscombe & May 
are auctioning them on October 2. 

Lot 3 comprises two barns at Kai-- 
well Farm, built of traditional 
Devon stone and cob (earth mixed 
with dung). They come with 2 acres, 
including some woodland, and pri- 
vate access to a creek and the fore- 
shore. The guide price is £75 JX0, 
roughly half of what it would have 
been four years ago. 

if the hurdles before a bam ccat- 
version are considerable, the results 
can be splendid. Bam shells have 
the advantage of sharing the build- 
ing style of the country around 
them and, if sensitively converted, 
win fit the landscape. 


I S rr worth buying a sec- 
ond home abroad? With 
so many prices reduced 
or negotiable, would it 
prove an investment as well as 
a holiday home? 

The advice of people long in 
the business is, get a holiday 
home for enjoyment, but not 
for what capital you hope to 
make out of it. u; like early 
buyers, you do well on a rising 
market, fine. Of course, those 
who purchased at high prices 
and cannot find buyers now 
that they need to sell, see 
things differently. 

Even so, there may be other 
investment aspects to homes 
bought for leisure use. 

At Port Grimaud, in the 
south of France, some have 
been purchasing canalside 
houses simply for the benefit 
of the moorings that go with 
them. Moorings for boats of 
more than 40 ft have became so 
difficult to find in that area 
that Nicholas Beuttler, who 
handles marketing, has been 


Second homes: enjoyment or investment? 


negotiating with a German pre- 
pared to pay £380,000 for a 
house. The buyer Is not inter- 
ested in the house. He simply 
wants its mooring. 

There is a selection of new 
waterside properties available 
in Port Grimaud (tel: 9456.2182 
or, in the UK 0243-572001). Typ- 
ically a one-bedroom apart- 
ment with mooring is £148400; 
a two-bedroom house with 
mooring, £290,000. 

Last year Port Grimaud sold 
50 new apartments and houses. 
“Not as good as two years ago 
but very good in current cir- 
cumstances," says Beuttler. 

Buyers who purchased the 
first "fishermen's houses" on 
Port Grimaud's waterside in 
1966, when the village was 
started, have not done badly. 
They paid £7,000 to £3,000. 
Resales fetch £240,000. 


There can be several side 
benefits with golf course prop- 
erties. Many people who 
choose such a setting do not 
play golf. They buy for the 
security of their view and the 
added value of such a location 
when they selL 

There are other points. Bovis 
Abroad (081-422-3488), which 
has been involved in a number 
of golf-linked projects, says 
having a golf membership with 
a property can enhance the 
property's value by 20 per cent 
to 30 per cent 

This company is about to 
offer a new scheme in Spain, 
with 10 years' "green-fee-free 
golf 7 with each property, trans- 
ferable with the unit if it is 
sold. 

There is a tendency to write- 
off areas that have become 
popular, such as France’s Dor- 


dogne, as no longer worth con- 
sidering for "budget” pur- 
chases. The feeling is that all 
the cheap unmode mised prop- 
erties that started the British 
going there to gentrify them. 


worth £100,000. 

London agent Rutherford 
(071-351-4454) says untouched 
rural buildings are still becom- 
ing available there, as farmers 
retire, if has a selection at 


Just what do you want out of a 
second property? asks Audrey PowelL 
And will they keep their value? 


have been snapped up. But the 
area may be worth another 
look. 

One man who bought a cot- 
tage in the Dordogne for £750 
in the 1960s, before it was "dis- 
covered," lias used it as an 
occasional holiday home ever 
since. He thinks it is worth 
about £50,000 now. Had he 
modernised it, it would be 


under £35,000. Even after 
improvement they would have 
cost much less than £100400. 

The possibility of Jetting can 
add to a property's investment 
value. But there are various 
ways of doing this. 

You may choose a property 
to suit your own requirements, 
with the intention of letting 
when you do not want it- 


That may or may not work. 
It may not be the right she. 
You may just decide you do 
not want strangers using your 
property. 

The alternative could be to 
find something with separate 
accommodation for jetting, as 
a sideline. 

In a village near Avignon, in 
the Gazd area of Provence is a 
restored detached stone house 
o n three floors which could be 
a buyer’s holiday home. In an 
adjacent quarter-acre plot are 
ten studio apartments, all on 
ground level They are fur- 
nished, ready for an owner to 
let if he wishes. There is a 
swimming pool and tallies 
court with th em . 

Total cost of bouse and stu- 
dios is £180400. London agent 
Demos Abroad (071-409-0571) 
says potential -net -annual 


income foom the studios 'has 
been estimated at £24400. 

You might prefer a property 
that would he mostly let, with 
someone else dealing with the 
problems, but which you could 
use youraeif occasionally. 

In Switzerland the aparthotel 
syst e m became popular as a 
way in wtakh foreigners could 
own a property there, when it 
was otherwisedifficalt (though 
it is less so now). 

An example of this sort of 
proposition fc offered by Hilary 
Scott Overseas, In West Sussex 
(023+554319), an agency which 
deals in Swiss prope rty . 

You buy a famished oneAed- 
room apartment, with kitchen- 
ette and bathroom, in a hotel 
bufidb^ In a Swiss resort for, 
perhaps, £100400- This is then 
leased back to the company 
wn^Hb' he eoa KM - 'part of ‘ the- 


hotel, with the kitchenette 
dosed oft It Is let to hotel 
guests and you may get a net 
return of up to 5 per cent each 
year. 

StiH on the subject of letting, 
though with investment upper- 
most, London solicitor 
Osbornes has a further batch 
of apartments available In Rot- 
terdam. (It had others two 
yeans ago). 

Hiese are in a street of ten- 
anted flats which are being 
sold, four at a time. The two/ 
three bedroom properties, one 
above the other, are priced at 
about £52400 for the four (just 
over £13,Q00 per fiat). 

These Rotterdam properties 
would not be suitable as sec- 
ond tomes, but if an investor 
buyer wanted something- to 
keep for himself, or to letto 
someone not necessarily work- 
ing in the area, Osbornes (071- 
485-8811) can sometimes offer 
apartments in Amsterdam, 
from about £20400 each. 
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COOMBE WOOD HOUSE, 
COOMBE WOOD ROAD, 
KINGSTON HILL, SURREY 
1 0AM- 4PM SATURDAY 
8TH AUGUST 1992 



PRICE: £475400 FREEHOLD 
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13 NLL STREET BERKELEY SQUARE LONDON W3X8DL 


otaursrpKY photo cty A OBr-rra 

MID SUFFOLK 

1 mRoA45 nr S tow p w ta 
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£00,000 Ref: 8476 


Bury Si Edmundi 


769999 


SECLUDED COUNTRY 
HOUSE 

4 BodnonSp frrmsbed, Standing in 5 
Acra, Within Euy Roach M25/M1 1. 
five Minuted Cental Line* 3-6 Mamin 
Letting Arra n g em e n t Principal* ooly 
Telephone. +44 (0992) JU965, 
Fig +44 (Ml) SQL 2327 

SEYENOAKS, KENT 
SUPERIOR 2-BEDROQM 
GROUND-FLOOR FLAT 
wiihbjg^v^-pMpnttionad room*, 
dose lo lown conic. Gss ds; 
garden end puking quae, 

fmmulistg P hmnriswi 

£79,500 

IBB E1T MOSEL Y (0732) 452246 
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tiM throa ghoul ring m far i 

tam dura. Pram £130,000. Tbc E*gH*k 
Cwrttlri AMKhfiM.1 B aH—d Sfred, 
Lmia * WS 4LT FREEFONE 0800 SOBS 


GLOUCCSWtSIflRE COTOWOLD&. Hr pos*. 
redundancy hm lor Vn last thlrtean 
years tar sate £160,000. Consultancy bare 
and mail seal* 8 and B. Plum* tar poruc- 
ui am. Stroud (0453) 76330?. 


WEST COWES MalftrflrofH, luparb Solonl 
vtowa. modern 3 storey town bouse, own 
parking, shared private sltpwdy and small 
beach Clove +i tefriaB, shops and marina. 
W C batn GCH. wj fronl patio, rood gar- 
<fen. newly lilted Belvedere Cl *0,000 (0353) 
797414 
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WORLDWIDE 
RESIDENTIAL PROPERTY 
SUPPLEMENT 

SATURDAY 26th SEPTEMBER 

If you have residential property for sale or to let, why 
not advertise in this SPECIAL ISSUE which will 
reach approximately 1 million potential home buyers 

in 160 countries. 

Advertising is available in Full Colour, Spot Colour 

and Mono. 

For further details of this Supplement or our weekly 
Residential Property Pages, please contact: 

Carol Haney: 071 873 488 5 (Tel) 

071 873 3098 (Fax) 
or 

JoAnn GredeU : 212 752 4500 (Tel) 

212 319 0704 (Fax) 
in New York 


ABERDEENSHIRE 4000 ACRES 
AN ALL ROUND SPORTING ESTATE 
WITH PERIOD MANSION, 

DRIVEN GROUSE MOOR AND 
SPECTACULAR PHEASANT SHOOT. 

JUST 30 MILES FROM ABERDEEN. 

For sale as a whole 

Excess of £l*4m 

Saviils: Edinburgh (031) 226 6961 
Contact James Burges-Lumsdcn 

INTERNATIONAL PROPERTY CONSULTANTS 
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2 and 3 BEDROOM 
R1VERBAMK HOMES 
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You can 

- live here, holiday here, retire here !|c 
You can- iljlji 

Swim in the indoor pool, fish for Jj ! 
trout and salmon, use the 47 acres jjji! 

I for barbeque, golf practice, picnic 
or just for fun. 
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Sales Odin 
or Hackney and Leigh Chartered 


(05394)44461 



WeefendFT. 

Residential Property 


WeotasndFT reaches 
international market erf 
approximately - - 
are million readers. 
Capitailfae on foe FTa - 


yoto property. 

For further infocondlop on. 1 
London property advertising 
In the Weekend FT 


Teb 071873 4096- <- 
fan 071 873 3098 
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4 Bedroom Detached 

Modern, wcflmair nawv^ 
property within 7 miles of : 
iin^bhL ; - 
- Oil central heating/ ' 

. a* . 

Matotc gardens with pwl , 




ALL SOP 


UNIQUE HIGH QUALITY MEWS HOUSES 

no. £250,000 




IDEAL LETTING INVESTMENT 
Lai^e 4 Bedroom Houses 

, A malt timber of furnished properties are available 
bt tiih architecturally unlgue development alongside 
the picturesque Albion Channel. 

■ m * m 


.ftr details q f our atOs/andiug 
Buj> Back plan caU as. 
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. j ^ S<^ oflJce Tel: 071-23 2 0520 

Agcna Girreon Saftfi.-dnd Banners Tel: 07f-23T : 5f50 

KeMir House, Kelvin Way. 
■ Iqr> RHf 0 2SJ*T«1- (0293) 544910 
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'.ARDENS are' 'still on 
~ - fast-forward. iAswe. 
enter August, fibwenr 
are already afcgffiy up • 
tor jSgptember. Awsierattanexposes 
weakness. Di my gardenlhg; the 
wea^spot is lat^ summer hrfg^t ~ 

- Most nurserynien do not make 
dm problem easier. They assume we 

an have SlfinTHaTt 
fareweneed ^imaiKah P W ? 

. j.,a4ht is not dependent 'on lengft, 
or . width.. An oM. -rule in ' gardening^ V 
bodes says that it' is 'and 'that the 
tafiest pteats in a border should he ' 
no more than twice the height of 
the beefs width. Like most old rules; 

I t neg is to be broken. -The' contrast 
between great height and snmnmdr 
ing flatness has a bold baroque.' 
quality ’which Is air tfie ~betfer tor 

breaking rules. . - - 

Notoriously, modem breedere are 
even lass help because they breed * 
for dwarfs. I -cannot think of a plant .. 
bred for hei^it as a virtue: cm trfal • 
grounds, the virtues of cbnqnotness 
arid 1 mounded shape are 'always 
e m phasised. It. has. now ■ become =a. . 
struggle to find, decent plants of the 
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rules to baroque effect 
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Fox argues the case for a forest fit for giants alongside the dwarfs 


tafi'mflfc-htae Campanula lactiflora, 
triucfa'-Js isuch a mainstay -at five 
feet in eiariy July. Syng do maMeal^ , 
supiffiere have i^plaoed -^ 'with - a 
'Sjbmtec; ^ton variaUpn and named it 
Pcrofie. Ahdhusas liave aironk and 


pygmies. .There may qr may .not be 

fGderuea'at tbEebottom ofyour garden, 

bat : at the "back of . it are 
unlikely to he giants. . ^ 

; Ar^iteifliCAte to find 

them. One eC myr joba is the slow 
reshaphig erf two .lcmg borders in' my 
Oxford college, ^hare- ihe soQ is 
very, dry against the old city wall 
In August, its main . Season is over, 
but interest has te fllcjcer -on among 
the deadheads, A few answers aw 
emerging, mnong sen^nl cbaructer- 
istic XaUures: U»- answers could 
apply to any garden, however small. 


■ 

The most successful is so obvious 
that we might forget it in a tight 

comer, go for Hollyhocks, to a 
height ■ of 10 feet. Breeders have 
reduced them, too, but nobody 

dares, to eliminate the giants. They 
look particularly dramatic, if you 
limit their colours to dark maroon- 
purple and white by buying named 
plants in- these colours during the 
Spring. They look less dramatic if 
you make my mistake and leave the 
choice to the nurseryman who sells 
you hwHscriTninate pinks and reds. 
Hollyhocks refute old rules because 
their roots go strongly downwards 
and their lower stems do not 
require a great width of flower-bed. 
Most of their .growers know better 
than to expect any fresh lower 
leaves on their plants, anyway. 
They recognise that Hollyhocks are 


victims to the unstoppable disease 
of rust They flower well above its 
ravages and so 1 have devised a 
remedy. In borders, I recommend 
hiding their lower stems behind 
groups of tall Michaelmas daisies, 
which are growing healthily with 
dark-green leaves just as the Holly- 
hocks’ legs are corroding. There is 
no point in planting the better- 
known forms of Michaelmas daisy, 
which are usually novi-belgii 
hybrids. Most are prone to awful 
mildew. The lesser-known novae- 
angliae forms resist disease and are 
abetter buy. 

Height often entails coarse leaves, 
one reason why we have scrapped 
our big Buddleias and given up the 
thistly Echinops with its big beads, 
like a hedgehog's drumstick, in pale 
violet or white. FOr elegance, tbe 


old plume poppy, or Macleaya, is a 
much better bet. The grey leaves 
are like the ace of clubs: most of us 
buy microrarpa, although other 
forms are possibly better. The roots 
run quite widely, and. after two 
years, the plant is six. feet high. X 
suppose I should not be surprised to 
find plants selling for £5 each in 
garden centres in London. 

On less familiar ground, I have 
high hopes of a pale yellow daisy 
called Helianthus Lemon Queen. It 
reaches six feet; it needs no staking: 
tbe Dowers really are a pale yellow 
and a decent size and the plant can 
be multiplied easily from summer 
cuttings. We have packed it in the 
back row beside the white spikes of 
the excellent Veronicas! rum, as bot- 
anists have renamed Veronica vir- 
glnica. This slender plant reaches 


six feet above purplish foliage and 
the white form is charming. 

If the soil is not too dry, the 
options are much wider. In the half- 
shade of a town garden, my first 
choice for emphasis in August 
would be one of the Cimidfugas, 
those plants with tall stems and 
Dowers like white bottle brushes. 
The best is a new one called ramosa 
Brunette, which has very dark 
leaves without being sombre. Bru- 
nette will cost you an arm and a leg 
until it has been more widely propa- 
gated, but it is worth the expense 
because the contrast of flower and 
leaf is so good. At even greater 
height, you might also try late-flow- 
ering clematis trained np tripods of 
tall bamboo canes. Grand gardens 
exploit this trick, but two or three 
wigwams would lift the sides of any 


small garden into a sew class in 
late summer. The long canes need 
only be added above a lower frame 
in July. That method avoids a bare 
wigwam of tali stakes in May 
behind the lupins. 

My favourite giant is none of 
these good plants, and, if I could 
torture it for another foot in height, 
it would be ideal So many new red 
crocosmias have been bred or 
revived that we have even forgotten 
the days when we knew them all as 
montbretias. Most of us have forgot- 
ten the older variety which nursery- 
men used to list as a curtonus. It 

grows five feet high and its tons of 
fresh green leaves send up sprays of 
vivid red flowers, which last for 
weeks. It is too good for botanists to 
leave it in peace: recently, they 
have renamed it Crocosmia panic u- 
lata, which will probably confuse 
everybody for another 10 years. 
Resist the confusion, because this 
old variety is spectacular near the 
hflfttr of any bed: it is a giant among 
the newer pygmies and it has not 
been tamed merely by changing its 
names. 
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Plant of the Week 

CamjKunUa laxiflora 


THIS is one of the tallest of the hardy 
herbaceous campanulas, up to 5ft in height and 
wtth big branching heads of light violet-blue, 
bell-shaped flowers. It is a fine plant for the 
middle or back of a border fh. any ordinary good 
soil and open or lightly-shaded place. Increase-. 


is by division in spring or by seed. Seedlings 
may vary in character. There Is a dwarf variety, 
only 18 Inches high, named Pouffe, and a tall 
-lilao-pink variety, Lodden Anna- The best blue 
variety is Prichard's Variety and there is also a 
white, Alba. - Arthur Hellyer 


Clipped into proper shape 


Topiary is undergoing a revival , says Arthur Hellyer 


W HILE visiting gardens 
recently, I have seen 
some remarkable 
examples of topiary, 
the art of training and clipping 
plants into all manner of artificial 
shapes. It is an ancient art, used In 
classical times; and, from the 
amount I have seen in gardens this 
year, it is enjoying a period of popu- 
larity. 

There are many ways of 
approaching the art, one being to 
buy young specimens in nurseries 
or garden centres and continue to 
dip them according to the shape, 
simple or fanciful which they have 
been given already. These 
ready-made specimens usually will 
be fairly simple columns, cones or 
balls, or perhaps twisted stems with 
a ball on top, a form that once was 
highly popular. Peacocks are still in 
fashion and can sometimes be 
bought ready-made, and so can 
some stranger creatures. 

A catalogue arrived the other day 
offering wire frames on which topi- 
ary could be trained, either in large 
pots or other containers or in the 
open ground. These frames all were 
comparatively small the largest 
being a simple cone fit was called 
an obelisk in tbe catalogue but cone 
would seem to be a mare accurate 
description) 22 in high by 12% in 
wide which, when clothed fully 


with plant growth, would be about 
double these dimensions. Other 
more fanciful shapes were a lyre, a 
guitar, and playing-card shapes of 
spades, diamonds, hearts and clubs. 

In the garden of Schute House 
near Shaftesbury, Dorset, the own- 
ers had made their own frames on a 
very much larger and more substan- 
tial scale. Several were about 6 ft 
high and 4 ft through, shaped like a 
pawn made for a giant chess board 
and each containing several s mall 
yew trees which might be expected 
to fill them in two to three years. 

Yew is one of the best shrubs for 
topiary because it is fully hardy and 
stands clipping well It has small 
leaves and a densely-branched habit 
which makes it possible to cut quite 
small detail in it. There are both 
green and golden-leaved varieties. 
Box is also good, for similar rea- 
sons, but is less strong in growth 
than yew. 

In this same garden, there also 
was one other frame and plant 
which must surely have been for an 
experimental specimen of topiary. 
The frame, apparently made of alu- 
minium, was a narrow cone frilly 15 
ft high and about 5 ft wide at the 
base. The plant growing in it was a 
dawn redwood, or mettasequoia, the 
very ancient species of conifer 
which was known only as a fossil 
until the early 1940s when it was 


discovered growing wild in China. 

It has finely -divided leaves, very 
much like those of tbe swamp 
cypress (tax odium), bat it grows 
much faster than that tree - as 
much as 4 ft a year when young - 
and I would expect the plant in the 
conical frame to cover it in three to 
four years. What is problematical is 
how it will behave alter that It has 
a naturally loose habit totally dif- 
ferent from yew, and I have never 


Yew is one of the 
best shrubs for 
topiary because 
it likes being cut 


seen it clipped. It also loses its 
leaves in autumn, but they hang on 
late and the new leaves come early. 

If the experiment comes off and 
the cone is covered with light green, 
ferny foliage, turning yellow in 
autumn, it will be a remarkable feat 

of topiary- making . 

Another garden with topiary that 
I saw recently is Hfiibarn House, 
Great Bedwyn, Wiltshire. Here, it 
has all been made on rite by the 
owner, A.J. Buchanan, who has 
become expert at all kinds of tree 
and shrub cli pping and training. I 
have known this garden for some 


years and, each time I visit it, there 
are several new specimens. 

As for as I am aware, Buchanan 
does not rely on frames for most of 
his tr aining , but I suppose the occa- 
sional support is used to get a pea- 
cock’s tail or a dog’s legs into 
exactly the right position. It is the 
variety and originality that give 
special delight at Hillbani - the 
topiary includes chairs, dogs, teddy 
hears, and a variety of abstract 
shapes. 

Some years ago, Buchanan told 
me he was expecting a visit from a 
Chinese friend and, in honour of 
him, had made the first cuts for a 
Chinese dragon, This has now 
grown into a formidable monster. 
And he has a pair of poodles. They 
started life as a single dog, but it 
looked lonely so he gave it a mate. 

On my last visit, 1 found two 
teddy bears that were even more 
amusing. Each apparently was sit- 
ting in tbe middle of a large garden 
seat When 1 examined them to dis- 
cover how this Illusion had been 
created, I found that each bear, cut 
in box, had been planted in a con- 
tainer of just the right height to 
bring it level with the seat and that 
a hole had been cut in the seat to fit 
the container exactly. One of the 
bears was wearing a red bow tie. 
Humour is much in evidence in this 
garden, and so is good design. 
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BALEARIC ISLANDS, SPAIN 

EXCLUSIVE HOTEL l LUXURY VILLA - FOR SALE - built in 
traditional style around ancient Mllhouse. 23 Suites/Rooms. 
Pool & Tennis Court Existing celebrity clientele. 30 mins 
international airport Suitable commercial or private use. 

High potential yield on investment 
For information contact; Mr Simon Foster, IPP Limited. 

Tel : UK (44)- 0263.831.108 Fax : UK (44)- 0263.861^16. 


SAINT JEAN 
CAP FERRAT 

FOR SALE 
BEAUTIFUL VILLA 


ta perfect cordfion with 
outstandng sea tnd coast views 
Located to a quiet residents area 
540 sqjn, living room, efidng room, 
large ktehen. laundry, 

S bedooms, 4 ba t hro o m s , wflh 
independent sewanrs quarters 
5,500 s.qjn surrounding grounds 


I - 3 Bedroom Apartments, 4 - 6 Bedroom Houses 

• Landscaped Gardens 
• Private Parking 
• Security 

• Prime Central London Loovtion 
Apartments Long Leasehold £ 1 80,000 - £900,000 
• Houses Freehold £650,000 - £1 ,500,000 


Visit the Sales Office at 53 Marloes Road, London W8 


071 938 3350 



071-584 6106 


071-221 1751 


PORCHESTCA TERRACE, LONDON,. WS IMS 
Town Homo In vory.gorf 3 b *L 2 
bathroom*, d oak room, 3 veeftptiom- Motf- 

mn Llmhan 9 tarr anat Putin DUdOI. 2 


ern kitchen 3 terraces. Ps^a ignlen. 2 
undergounfl jgijmg bays. CttO.nO ojul 


Tdi on 


DJUtBCAK 9 BB> good condition 

Vhn JohSuL petfoT £126,0001 WIHtem H 
Brawn OT 036 2136. 


EAUNO. 3 BEDROOM bfHJM in tXCOJtonI 
decorative outer.' New root GOT FWry 
lined ktetwL tern* bathroom, efll bed- 
rooms with Rued wardrobes, carpers 
inducted. Large ihroutfY re ce pti on room 
writ doers onto cofwwvatory. Sotim lacing 
roar gaiM. Envtiriu 081 840 1034. 


KB4S04GT0N ML Superb OJUKUtto tone. 
4 bo droo m*. 2 W w l dfl rooms overtaking 
and wtth acc a aa to lovely genian square. 
£800 pw. Hogaitti Estates 07! 373 9637 tax 
0TT 370 7800. 


UNIQUE OPPORTUNITY 

A.G.EJD.I. 

EfU Residential 
7 and 9 Boulevard dee Mouhw 
MC 98000 MONACO 
Tel (33) 93 w5O68j 00. 
Telex 479417 MC. 

Fax 9Q.SO.-\9.42 


BOCA RATON /PALM BEACH 


Cofdwefl Banker Real Estate 
Estates, Villas & Rats at 
unprecedented values. 
Contact: Roelyn Ceresne 
Tel: 407 391 9097 (USA) 
Fax: 407 391 6520 


to I to HrtMre the quality 
of ■ to 8tm counts and residahttei entry is 
simple. Pita range commencing 
Ftil property peck from Martel. Maltiae 
snd La Peirey Ud. 60 High Street 0481 
713463 or Fex: D481 711668. 


COSTA DEL SOL PROPERTIES. MaiMlS 
officen For lirformnikin and price riel ring 
061 SO 3761 anyflme.We have a wide 
selection of luxury resale vUaa. 


CYPRUS: Kamtiouaea, villa*. Land from 
C2CU100 - Free Msl THEOMArttA, Boa 4282.9 
Limassol. Cyprus Tel. fbiO> 357 S 379817. 
Fax: S 377740. 


FRENCH PROPERTY NEWS ^rae isoeiMy 

efeAafc 


oldjtew and ski prop- t agai cohmtn 
lor your free copy iww.061-043 030V. 


COTE D’AZUR fined eeev te w vine*: Cap Fer- 
rot-Qt. Tropez CSOOK-C12 million. Alto 
loodlufliflong term rental D71 400-3370. 


RELOCATION 


PAMS - EXECUTIVE RELOCATIONS Ante 
your home + oners full go rvfcea. P le as e 
caff (311) 40740002 Fax (33.1) 42661820. 


PARIS. HAftRCD HOUSE HUNTERS - LET US 
do your tatvorid benefit tarn our T4 
ftw experience, successfully relocating 
TDCTa of tunIBeo Parlateuburtw. Call C9U 
(33) (1) 43 27 84 3D. Fax (33) (1) 46 20 23 
07. 


SOUTH WEST FRANCE 
Near C shore, delightful well 
appointed family country house 
in 7 hectares with pine, cedar, 
walnut, etc. Huge excellently 
proportioned rooms, marble 
flooring, 1 bathrm, 2 
showerrms, modem electric 
kitchen, vast utility araas. 
Perfect condition to occupy, 
unpack and enjoy. Large stone 
bam many extras. Real bargain 
reduced to FF. 1.85 matron for 
quick sale. 

UK owner (day) 

Fax: 81 991 5001, 


PREBAIL PARIS 
part of the AXA GROUP 
has DELUXE 
APARTMENTS to RENT 
Prestigious arrondfcssements. 
Please call: 

(33) (1) 47 54 99 71 
or fax: (33)0)47 54 0601 


FOR SALE 


hmUMH (OBaUANY) 
♦ 


PwchMaPrteae OH 90OOJOOO 


haial tUat Ruui .ed: DM BteSOS 


SG00 IUb (OEBI1ANX] 
FAX DIMS «81SSaS67 


SWITZERLAND 


+ 


Sale to foreigners authorized 
Lake Geneva & Mountain resorts 


You can own a qua^ APARTMENT/CHALET in: MONTREUX, VELARS, 
LES MABLERETS, LEYSIN, GSTAAD Valley, CHANS- MONTANA, 
VERBIER, ate. from SFr. 200 I 000. — Croft tadBties. 


* 52, rue de MontbrBanl - CH-1202 GENEVA 

REVACSLA. TeL 41.227734 15 40 - ~Fax73412'20~ 


COUNTRY PROPERTY 


BRANKSOME CHINE 
POOLE 



SANDBANKS 
POOLE HARBOUR 


EXCLUSIVE CUFF-TOT 
APARTMENT 

Sot in aUractWe grounds with 
private beach access and panoramic 
views across Poote Bay to Ihc 
Pnrbeck Hills. 3 Double Bedrooms, 
all with en-fiidtc facilities. Large 
Hall f 2 Reception* Kitchen/ 
Breakfast Roonv Utility Roonv 
Cloakroom Son Lounge South 


Faring Baloony, Double Garage, 
Chalet Available. Furniture 


Beach 

negotiable. Price £285,000. 


OUTSTANDING MARINE 
RESIDENCE 

In attractive setting. Magnificent 
harbour views. Direct private water 
frontage. Spacious modern 
accommodation, 4 Reception 
Rooms* S Bedrooms, Dressing 
Room, 3 Bathroom Q en-suiie). 
Kitchen /Breakfast Room, Large 
HalL Sun Terrace/ Balconies. 
Self-contained annexe: Large 
Lounge, 2 Bedrooms. Bathroom, 
KiLchcn/Brcakfost Room Balcony. 
Two Double Garays. Integral 
Boathouse. Private Slipway. 
Price £L25 mtDian. 


Sole Agents. Fox 0e Sons 12 Haven Hoad, Cuford Cliffs Office. 

Tel: 0202 700922 


Fax: 0202 708234 



1 Bad 

ApLiooo flf. Facing the aafl + 700 *f ter- 
race above & separate sw«o apt with 
private parking A storage. Drive® EniUdktg 
- a*ert» concftlon. SBSOjOOO, Pteasa fall 
taw York City 212 874 0304. 


ST TftOPGZ Ml - 85,000 M* lend w«i PP 
lor fl Vitae. A bargain at oriy £ 1 . 200 , 000 . 
Contact SPA (London) tor <****- 
etao otter a rite mtaetton dt other kweei- 
mont and raridsnttal Wvteria properttee. 
Tet 071 B18 0000. Fax: 071 483 D43& 


' vffl* naai 
pool, lour bade. 
010-33-42-73-42-46 


fluff*** View Med. 
I.Sm PF- Tel: 


LAKE GENEVA. EYIAH ABOftiOWi IMtnteHl 
and takeskte Bteotyto. Beridwttal or com- 

merotai properttea. Lakeekte » itnon. 
From C40JQ00. Tet 0322 222009- 


SPAOt COSTA BLANCA - Fabulous movie 
star Calttonttaii style home. Tefe/Vax, col- 
our hroduro - U.K. 0902 7404OB. 


GUERNSEY - SMMi WlgMnteft Si Co rUti . * 
South Esplaiads. SL P. Port. ™ taws 
largest Independent Estate Affent tcL: 
0481 714446. FAX (W1 713811. 


PARIS BJEMVEMIe. Short term with service 
sturios and flate. Fwntahed rental*- In 
CMral Paris. 1 weak to 2 year*. Tel: (331) 
47538081. Fsjc <331) 47537 299. 


WANTED - DEVON 

Coastal property with direct access 
Id safe swimming beach in Devon 
For Retained Client 
No Commissi cm Required 
Apply in confidence to: Richard Carslake ARICS 


24 Somhemhay West, Exeter, Devon EX1 1PR 
Tel: (0392)215631 


YARMOUTH loW, SEAFRONT 
Elegant high-quality detached house (1987). Outstanding 
views. Close to harbour. Very large lounge. Dining room. 
Large kitehen/breakfast 3 double beds. 4th bed/study 21/2 
baths. Double glazed. GCH. Double garage. Walled 
gardens. Security system. £185,000. Tel 0983 760970 


THE COUNTY HOMES EARCH 
COMPANY LTD 


An experienced professional team that guarantee to 
save you time and money in finding your home in 

Devon, Cornwall, 

Hants and Dorset 


For further information:- 

Hants & Dorset Tel: 0962 715768 
Devon & Cornwall Tel: 0872 223349 
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BOOKS 


Misfit with an eye for human weakness 

J.L. Carr did not start writing until he was 51. Now 80 , he has just produced his eighth novel — and published it himself. Gary Mead reports 

■ ii 



i*i:. 


A 




James Lloyd Carr ... he has always tried to please himself first and hope others would be pleased, too 


Gary HmJ 


" A FORMER Guardian 
* /m fiction prize-winner 
/ m (in 1980, for A Month 
I in the Country ) and 

JL. .iG twice short-listed for 

the Booker prize (for the same novel 
and for The Battle of Pollocks Cross- 
ins). JX. Carr has solved the prob- 
lem of dealing with publishers. 
Trust your own judgment, ditch 
them - and publish your own 
^r, work. Can's publishing enterprise, 
the Quince Tree Press, has been 
going since the early 1960s. Now, 
Carr has brought out his eighth 
*'■ ' novel, Harpole and Foxberrow , in 
the form he calls “half-hardback.'’ It 
Is printed with love and care, with 
beautiful woodcut illustrations on 
■ high-quality paper and at an afford- 
'■ able price - features which, he 
feels, most other publishers are 
unable to do or are not interested in 
■; , producing. It is another very funny, 
bitter and nostalgic novel. If there 
can be a successor to Evelyn 

I Waugh, with a liberal dose of J-R. 
Ackerley, Carr might be it. 

He is now 80. Averaging one 
novel a decade might seem slow 
work. On the other hand, his first - 
A Day in Summer - was published 
in 1963 when he was already 5L He 
spent most of his adult working life 
as a primary school teacher, living 
for the past 40 years in the same 
bouse in Kettering, Northampton- 
shire. He took early retirement in 
1967 to see, as he puts it, “whether I 
^ could make a living out of writing.*' 
He could; just about 
|li His novels have acquired a cul- 
| fish following but have never quite 
% broken the barrier into wider reader 
awareness; that is a castigation of 
general taste rather than a condem- 
nation of the writing. Carr has some 
staunch admirers. The former edu- 
hmci cation secretary, Kenneth Baker, 
adores The Harpole Report (1972), an 


hilarious novel in journal and letter 
farm about a new school headmas- 
ter whose staff and children all 
seem in conspiracy against him. 

Carr also has had some extra-lit- 
erary acclaim. A Month in the Coun- 
try was turned into a successful fea- 
ture film, and A Day in Summer 
into a television film. And a version 
of Carr’s previous novel - What 
Hettie Did (1988), featuring a preco- 
cious 18-year-old schoolgirl who 
reveres Robert Browning - was 
first broadcast by the BBC in 1989, 
But he has some well-known detrac- 
tors. One leading British sports 
journalist, Brian GlanvUle, was 
quoted in the Sunday Times in 1988 
as saying: “I find all of Carr’s writ- 
ing monumentally arid.” In particu- 
lar, Glanville reviled Carr's 1975 
novel. How Steeple Sinderby Wan- 
derers Won the FJl Cup, a mock- 
epic depiction of a village football 
team’s rise to the top. Even Glan- 
vffle has his aberrations. 

His successes have not, however, 
taken Carr Into the kind of general 
public awareness enjoyed by, for 
instance, Margaret Drabble or 
Kingsley Amis. Part of the explana- 
tion is that Carr’s writing is a liter- 
ary misfit. His novels defy simple 
classification. They do not move in 
a single directum. Often, they are 
comic. But they also probe human 
weakness with a singularly mor- 
dant eye. 

Carr’s start in life (failing the ll- 
plus examination twice, Victorian 
working class parents who left 
school at 12) was sot auspicious. 
But they paid nine guineas a year 
to send him to Castlefbrd secondary 
school. Tt was run quite anarchi- 
rally - no caning, prizes or pre- 
fects; it suited me perfectly," says 
Carr. There, he discovered a love of 
reading, particularly Conrad and 
Browning. Carr took to teaching as 


a way to earn a secure living. But 
he always had a conscious determi- 
nation to break his career eventu- 
ally and do something else. Before 
re tiring , he had dipped a toe into 
publishing. “1964 was the 100th 
anniversary of John Clare's death. I 
was honorary editor of a teachers' 
magazine, and I thought it would be 
a nice idea to pot a 16-page selec- 
tion of his poetry in the magazine 
as a free gift." It was successful. 

When he was 55, he “asked for 
two years of unpaid leave of 
absence to do research. No one 
asked me *what research?' But it 
was just to see if I could make a 
living without teaching.” With 

HARPOLE AND 
FOXBERROW. GENERAL 
PUBLISHERS 

by J.L. Carr 

Quince Tree Press (27 Mill Dale Rood, 
Kettering) £435 157 pages 


£1,600 saved, he started a small pub- 
lishing house. It grew to a 100- 
strong selection of chapbooks, 
retailing for about 50g> each, on a 
wide range of topics and poets. The 
Dictionary of English Cricketers is 
"a big seller; it will carry on long 
after I’ve gone.” That basis, plus 
some income from his already-pub- 
lished novels, enabled him to take a 
cautious leap into the unknown and 
publish What Hettie Did. 

But why turn away from large, 
established publishers? Scruples, 
taste, and not wishing to cheat 
readers. Somewhat old-fashioned 
virtues, rather like his novels. Carr 
showed me a couple of early paper- 
back versions of those. One, The 
Harpole Report, has a front cover 
showing a scantily-clad woman 
draped across a flustered-looking 


male teacher wearing academic 
gown and mortarboard. A front 
cover more remote from the book's 
contents could hardly be imagined. 
Publishers have “got it into their 
head that blood and sex are what 

sells.” says Carr. 

In his writing. Carr always has 
tried to please himself first and 
hope that others would be pleased, 
too. With What Hettie Did , he wrote 
from the point of view of a school- 
girl. just for the challenge of seeing 
if he could do it “When I was a boy, 
one of my favourite occupations 
was walking along the tops of 
fences. Fear of felling off always 
had a certain charm for me. 

“What kept me writing books was 
trying to do something difficult. For 
instance, writing as an 18-year-old 
intellectual girl - would it be possi- 
ble for an old man? Of course, you 
stack the cards in your favour, you 
couldn't write about a moron who 
listened to Radio 2 all day long . . 

In Harpole and Foxberrow, two 
characters from The Harpole Report 
re- appear and take over a small, 
unsuccessful publisher. One of their 
authors, Edwin Shu tlanger, a 
schoolteacher, re-writes the Bible in 
contemporary mores, is interviewed 
on television, and becomes an over- 
night bit. A backlash sets in against 
him and he is sacked for the tur- 
moil he causes. Unperturbed, Shu- 
tlanger opens his own school, prom- 
ising: “New educational theories 
unwelcome ” He is inundated with 
applicants but turns down anyone 
he decides is a “consumer” rather 
than a “person." Harpole asks how 
he will tell the difference. “Simple! 
If he whines for what everyone else 
has, -he's a consumer, if he insists 
on something different, he's a per- 
son.” 

JX. Carr is a person - definitely 
not a writer of consumer goods. 


K LEMENS von 
Klemperer has pro- 
duced a superbly- 
researched study of 
the attempts of the German 
resistance to find allies abroad 
before and during the Second 
World War. It is the product of 
prodigious work in the 
archives of many nations, and 
of interviews with the families 
and contacts of the main pro- 
tagonists. 

The focus is very much on 
the conservative opposition to 
Hitler, men such as Goerdeler. 
von Moltke, von Trott, Bon- 
boeffer and other resistors in 
the army, foreign office and 
churches. Little is said about 
the workers' resistance or the 
“resistance in exile" except 
where the paths of the conser- 
vatives crossed these other 
opponents of the regime. 

It is a book which fully 
deserves a place alongside 
Peter Hoffman's still- important 
The History of the German 
Resistance 1933-1945 (1979). As 
the respected historian of Ger- 
man pre-war conservatism, the 
author brings to his task a 


The Germans who opposed Hitler 

Zara Steiner reviews two books about internal resistance to the Nazis and why it came to nothing 


deep understanding of the 
courage and vision, but also 
the weaknesses and limita- 
tions, of the conservative Wid- 
erstand - a term that carries a 
very special meaning within 
the German context. Von 
Klemperer’s feelings about the 
failure of the Allies to respond 
to the appeals of the resistance 
give this book its central the- 
sis, but does so without com- 
promising its historical pur- 
pose. 

There was no unified or 
mass resistance movement in 
Germany. The burden of oppo- 
sition fell on individuals, men 
and women relying on their 
consciences, reinforced 
through friendships and con- 
tacts with other like-minded 
people. The patriotic rebels 
carried a difficult inheritance. 
Most especially those of the 


older generation, were shaped 
by the ideas of their country's 
Bismarckian and imperial past. 
Few had been supporters of 
Weimar and many had shared 
Hitler's expansionist goals. 

No British government could 
have accepted the hegeraonial 
claims of this older opposition 
generation, but even the 
younger activists took time to 
free themselves of older ideas 
and assumptions, it was only 
in 1943 that Adam von Trott - 
whose anti-Nazi role von Klem- 
perer fully and convincingly 
vindicates in a most balanced 
assessment of this key figure's 
controversial wartime career 
- began to retreat on the ques- 
tion of Germany's territorial 
claims in the east. 

It is a tribute to the author's 
professionalism that he never 
waivers from his intention to 


GERMAN RESISTANCE 
AGAINST HITLER 

by Klemens von 
Klemperer 

Oxford £40. 5S7 pages 

THEUNNECESSARY 

WAR 

by Patricia Meehan 

Sinelair-Stevenson £16.99. 441 
pager. 


explain what happened and not 
what should have happened. 
This is a study in failure. The 
resistors, many in positions of 
considerable influence, could 
not stiffen the British back 
before the war. Their attempts, 
during the “phoney war,” to 
arrange the conditions for a 
coup and the terms of a post- 
Nazi territorial settlement 


came to naught Their cease- 
less efforts to press their case 
for Allied recognition of the 
“other Germany” ended in the 
unsuccessful attempt on Hit- 
ler’s life in 1944. a desperate 
move intended to show that 
the resistors could take deci- 
sive steps. 

One can praise this book 
highly without agreeing with 
its conclusions. Much of the 
writer’s material shows why 
the British and Americans 
were chary about collaborating 
with representatives of the 
German opposition. The ambi- 
guities in their positions, the 
absence of coherent plans and, 
above all, the la ck of mass sup- 
port would have precluded any 
deal even if the conspirators 
had found more persuasive 
Allied backers. 

This study does not prove 


that the resistors, with some 
exceptions, really grasped 
what had happened in Ger- 
many. Even Goerdeler’s 1944 
paper pointing to “a union of 
all European national states” 
shows the degree to which the 
pre-war conditioning of the old 
elites persisted. The responsi- 
bility of the western powers for 
the war can hardly be com- 
pared, pace Alan Taylor, with 
the “unscrupulous policies” of 
the German dictatorship. 

Von Klemperer feels that 
“unconditional surrender” was 
a. catastrophic war aim and 
that the Allies’ policy of “abso- 
lute silence" was not only a 
personal disaster for the resis- 
tors but a costly error of judg- 
ment that prolonged the con- 
flict. Would stronger Allied . 
support have facilitated a coup 
before July 1944 and shortened 


the war? Any answer must be 
based on conjecture, but the 
possibility of success was not 
high and the kind of Germany 
that might have emerged if the 
war had not been pursued 
raises uncomfortable ques- 
tions. 

Patricia Meeham’s account 
should have complemented 
von Klemperer's ' study. She 
has used UK cabinet and For- 
eign Office papers to condemn 
the indifference of the British 
authorities in the face of the 
efforts of the anti-Nazi opposi- 
tion. Even allowing for the 
more general audience for 
which this book was written, it 
cannot compare with the von 
Klemperer volume, either in 
coverage or in depth of insight 

Meeham pays little attention 
to the reasons why there might 
have been honest doubts in 


London about the German 
opposition. She uses too broad 
a brush-stroke in painting the 
Whitehall scene, ignoring the 
divisions in the cabinet after 
Godesberg and Prague. 

Such qualifications do not 
apply to the last chapter of this 
book and the post-war Foreign 
Office attempt to bury the role 
of the German opposition. 
There is no defence for the 
individual and institutional 
attempt to discredit the few 
who should have been hon- 
oured. Even the usually mag- 
nanimous yon Klemperer sin- 
gles out Vansittart for the 
sharpest condemnation. What 
can be said to justify Wheeler 
Bennett’s comment on the con- 
sequences of the July plot: 
“The Gestapo and the SS have 
done us an appreciable service 
in removing a selection of 
those who would undoubtedly 
have posed as ‘good Germans' 
after the war . . T No one will 
doubt, after reading these two 
books, that the Foreign Office's 
effort to suppress the truth has 
failed totally. 


S NAP question: What do 
you know about David 
Dunbar Buick? Not a 
great deal? You didn’t 
know that be perfected a pro- 
cess for enamelling cast-iron 
bathtubs that broke a German 
monopoly? Or that, by the turn 
of the century, this ingenious 
tinkerer bad become fascinated 
by the internal combustion 
engine? Produced his first car 
in 1904, and called it a Buick? 
Sold out to General Motors? 
Speculated in oil? Ran out of 
luck? Died penniless in 1929? 

Do not worry. You cannot 
know everything. But perhaps 

BIOGRAPHY OF A 
BUICK 

by Bill Morris 

Cranta Books £S.W P 337 pages 


Big wheels in 
a flat spin 


L ARKIN gave Bridges 
five entries in The 
Oxford Book of Twen- 
tieth Century English 
Verse and that seems about 
right compared (say) with 
Yeats's 20. “A Passery-By" and 
“April 1885" show Bridges at 
his solemnly rhetorical best; 
the much anthologised “Lon- 
don Snow” reveals his skill at 
delineating landscape and in 
matching sound to sense; and 
“Poor Poll” his humorous vir- 
tuosity with the long syllabic 
line, incorporating sentences 
in Latin. Greek. German. Ital- 
ian and French into its texture. 

Then Larkin ends with "Eth- 
ick." part of the final section of 
The Testament of Beauty con- 
taining Bridges* thoughts on 
prayer. That poem in four 
parts - an extended paean as 
much to Reason as to Beauty, 
published in 1929 - was 
Bridges’ swan-song. By then, 
he was a vigorous to-year-old 
poet laureate, awarded the OM 
bv King George V to whom the 
Testament is dedicated. 

Its sales took the Clarendon 
Press at Oxford by surprise. 
They originally printed around 
2,000 copies, but 19.000 had 
been sold by January’ 1930 and 
it went through edition after 
edition until the mid-lMOs. It 
went out of fashion as Eliot's 
Four Quartets, a similar kind of 
poem, came in. 

The face Bridges presents to 
us in his work, and in the pho- 
tographs contained in this 
biography, is that of 3 Geor- 
gian man of letters par excel- 
lence. He belonged to the last 
generation of poets bill ire mod- 
ernism took over and subver- 
sion of the social order through 
literary work became the 
norm. In Bridges, we have a 
supreme example of the writer, 
not as any kind of rebel, but as 
a respectable member i>f soci- 
ety helping to prop up its fuun 
dations. 

Bridges combined ibis with 
deep concern for the purity of 
the English tongue and a zeal 
to reform our language's illogi- 
cal spelling That campaign, 
which involved the Oxford 
Press trotting out several new 
typographical symbols in order 
to print his Society for Pure 
English pamphlets in his pri- 


you like fiction? A well-re- 
searched read? Pacily-pltched 
action? Snip-snappy dialogue? 
Enthusiastic sex? 

Then journey not on your 
holiday without picking up 
Biography of a Buick, a volume 
full of zest and zing that can 
serve as a blessed counter- 
weight to the posh literary 
novels that we all pick up in 
airports and profoundly wish 
we hadn't 

Author Bill Morris Is a col- 
umnist on the Greensboro News 
and Record. He is also a Buick 
fanatic. He bought his first 
Buick in 1975, Parts of her sur- 
vive in a made-up 1954 Buick 
Special the colour of lipstick 
and anthracite, that be loves 
with great joy. 

This is not an Industrial 
novel. Instead, it concentrates 
on goings-on within the Buick 
division of General Motors in 
the single year of 1954. What a 
year that was. Inflation was 
low and employment high. 
Everyone was making money. 
Marilyn married Di Maggio. A 
small hamburger joint was 
franchised by the McDonald 


twins. Jack Kerouac was writ- 
ing a book about a car ride. A 
white boy was starting to sing 
like a black man. Ike and 
Mamie were in the White 
House. And there was some- 
thing called the H-bomb mate- 
rialising from the folds of 
space-time to strike a horror- 
note. 

It was also the year that 
Buick production in Detroit hit 
500,000 cars a year. In the 
design department at GM. how- 
ever. something was badly 
wrong. The bumper of the new. 
rival Plymouth was a virtual 
replica of the Buick Century's. 
Somehow, Plymouth had 
pirated Boick’s design work. 
Was there a traitor in the 
ramp? 

In Detroit in 1954, the capa- 
ciousness of cutting-edge capi- 
talism was rampant. Cars were 
sexy. Money was sexy. Sex was 
sexy. Everyone was grabbing 
some. 

With enviable skill and 
energy, Bill Morris shows us 
what it was like on the inside 
of the automobile industry in 
its raunchiest era. 

But the success of his novel 
lies equally in its numerous 
sub-plots and bis marshalling 
of an exotic parade of charac- 
ters from way beyond Detroit. 
A good example Is Elvis - 
“shifty-eyed and suspicious. 
White trash all ihe way.. .bad 
skin, bad diet, loud clothes, 
wild hair, good manners mask- 
ing inferiority and resent- 
ment." What do you play? 
Elvis is asked. “A little git-tar. 
Mostly I sing-" Whom do you 
sound like? “I don't sound like 
anyone you ever heard before.'’ 

If you have felt, this August, 
like giving the Booker crowd a 
shove - Bloomsbury, too; all 
those boring, dead folk - you 
could do far worse than Biogra 
phy of a Buick. 


Michael 

Thompson-Noel 


A Georgian 
man of letters 

Anthony Curtis reads a new 
biography of Robert Bridges 


vate alphabet, came to nought. 

Ezra Pound, who was a con- 
temporary, admired one or two 
of Bridges* lyrics. Hie two men 
met and Bridges - of whose 
charm of manner Catherine 
Philips gives examples - went 
through Pound's Personae and 
Exultations helpfully, com- 
menting on the style. 

Afterwards, though. Pound 
could not resist putting in the 
boot. “I spose," he wrote in a 
note to T.S. Eliot, “I can cite 
what I once said of Britches? I 
managed to dig about 10 lines 
of Worse Libre out of one of his 
leetle bookies." 

It is characteristic Poundage: 
highly amusing and grossly 

ROBERT BRIDGES: A 
BIOGRAPHY 

by Catherine Phillips 

O \t'ar d £25 . 363 pages 


unfair. Bridges was not a par- 
ticular champion of t«rs fibre 
and his "leetle bookies" are full 
of examples of a consummate 
use of rhyme and other meticu- 
lously executed metrical forms. 
As a poet. Bridges was not in 
the least complacent; he exper- 
imented continually, at one 
stage taking classical prosody 
as his model. 

Beginning in 1912. Bridges' 
reign as poet laureate was long 
and prestigious, but he has had 
bad luck since. He is remem- 
bered by the literary world not 
as a poet in his own right but 
as the friend and literary exec- 
utor of Hopkins, especially as 
the individual responsible for 
preventing Hopkins' work from 
swing the light of day Cully 
until the end of the First World 
War. 

Many years after Hopkins' 


death. Bridges wrote to Hop- 
kins’ mother and explained 
that it was because he himself 
was trying to write poems in 
sprung rhythm that he did not 
wish the poetry-reading public 
to have - for the present, at 
any rate - the confusing 
example of Hopkins' eccentric 
use of it. 

Was Bridges merely being 
self-seeking in this most con- 
troversial decision of his life? 
Bridges’ latest biographer has 
a foot in both camps, being 
also the editor of the Oxford 
Authors' edition of Hopkins 
and of his selected letters. 
Phillips suggests, somewhat 
tentatively, that it was more a 
case of Bridges being naive and 
perhaps a little arrogant than 
of anything else. 

Bridges admired the work of 
his old Oxford contemporary 
and Mend but. having rescued 
it from the Jesuits, did not see 
just what a poetic bombshell 
he was sitting on. It was only 
after the great success of 
Bridges' wartime anthology 
The Spirit of Man (1918) - a 
fascinating insight into 
Bridges’ eclectic taste in litera- 
ture and philosophy, in which 
he published some of Hopkins' 
poems alongside Rimbaud’s - 
that he felt the time was ripe 
for an edition of them. 

Phillips does not allow the 
relations with Hopkins to take 
up a disproportionate share of 
this carefully written life. She 
traces Bridges' early years T 
after his education at Eton and 
Oxford - as a doctor, includ- 
ing a spell in the casualty 
department at a top London, 
hospital. There fallowed his 
happy marriage to Monica, 
daughter of Alfred Water- 
house, the architect 

Bridges met his wife through 




Shakespeare’s 

revenge 


Bridges . . . scholarly 

living on Waterhouse's estate 
at Yattendon, near! Newbury. 
After that .came Bridges' deci- 
sion to give up medicine and 
become a full-time poet and 
essayist Like Maugham's simi- 
lar decision, it eventually paid 
Off: 

When Waterhouse died, the 
couple used some of their 
inheritance to build a perma- 
nent home they called Chfl- 
sweli on Boar’s HHL Once they 
were established there (surviv- 
ing a disastrous fire), Oxford 
welcomed Bridges back Into 
the academic and musical fold 
with honorary fellowships, 
recitals and dining rights. 
Bridges' early friendships with 
late Victorians like Henry 
Newbolt, Digby Mackworth 
Dolben and Canon Richard 
Watson Dixon are at 

the other end of the scale fay 
his exchanges with Blo omsh er. 

ties like E.M. Forster and Clive 
BeJL - 

Let os leave him entertain- 
ing Virginia Woolf, Aldous 
Huxley and QttoUne Morrell cm 
Boar’s HUL Woolf writes that 
Bridges “sprang from a rhodo 
dendron bush, a very lean tall 
old man with a curly grey hat 
and a reddish ravaged face, 
smoky fierce eyes, with a hazy 
took In them: very, active, 
rather hoarse, talking- ' 
sandy.” This book serves him 
well in the quiet, .palnsta&ng, 
scholarly, way he ’ wonM,. 
surely, have ajppreclafced. . 


A nyone thinking 
that “Hawks and 
Handsaws" is an 
abstruse coinage 
belonging to the Weekend FT 
please refer to Hamlet H/ii for 
the line: “I am but mad north- 
north-west; when the wind is 
southerly, I know a hawk from 
a handsaw." Then try the com- 
mentaries on this “pregnant 
quibble" of Hamlet’s. Some say 
Hamlet is talking fowl; for 
handsaw read "hernshaw,” 
which means a heron. Others 
say Hamlet Is talking tools, in 
which case a hawk is deemed 
to be a plasterer's mortar 
board. Either way, Hamlet is 
reckoned to he warning his 
hearers (Rosencrantz and Guil- 
denstem) that he knows what 
is what 

Glossing Hamlet’s expression 
like this assumes that be is 
making sense. The commenta- 
tors are reluctant to take it as 
a splinter of gibberish in such 
a monumental play. But now. 
Felix Pryor has come up with a 
new and more sophisticated 
reading, which goes like this. 

Just across the river Thames 
from Shakespeare’s Globe 
there was a theatre in the 
cathedral precincts of St 
Paul's. A. troupe of child actors 
~performed there, known as the 
Paul’s Boys. One of the play- 
wrights attached to the juve- 

wITa ~ 


ston, best known (if at all) for 
his tragi-comedy The Malcon- 
tent. Marston specialised in 
fabricating lurid fan gmg p ^ 
.- appropriately - puerile 
innuendoes- He produced some 
spoofs oL Shakespeare for his 
lads: the Bard responded with 7 
his own send-ups of Marston’s 
grotesque diction and the ha^ 
acting of the Paul's Boys . 

Hence - the hawk; -Shake- 
speare's own emblem. And the 
handsaw? TtasaMyasneer at 
the zlgzig motif on Marston's 
coat cf arms or/ more Ukely, a 
jibeattbe ludicrous sawing 
gestures' made by boy actora 


unsure what to do with their 
hands on stage. North-north- 
west? Well: from the site of the 
Globe, St Paul's is (you’ve 
guessed) due NNW , . . 

As an exercise in ingenious 
glossary, 1 like this. We know 
about these erstwhile choir- 
boys at St Paul's: Ben Jenson 
described them as “rascally 
tits." They may well be the 
baby hawks (“little eyases") 
who come to play at Hamlefs 
Elsin ore. There may be more 
satire of Marston in Hamlet: 
the trouble is that Shakespeare 
out-Marstons Marston so 
adroitly that we struggle to 

THE MIRROR AND THE 

GLOBE 

by Felix Pryor 

Handsaw. US. JJJ pages 


re ?°gflise the force such satire 
might once have had 
Pryor’s investigation 
explores the many possibilities. 
If there is a fault to his specu- 
lations, it is that .he makes 
Shakespeare take the rivalry 
too seriously. Certainly, *~hi.c 
book does nothing to raise 
one’s opinion of Marston.He 
was hardly a rival of Shake- 
speare: more a bothersome 
gnat. Mars ton’s subsequent 
obsession with ' - 


sr ryor. 

Is allowed to drift wittingly 
mto oblivion. So, the Bard is 
performed in Azerbaijani and 
Marston remains for literary 
specialists. 

Books of this sort ate always 
Jtftherable to the scepticism' of 
scholars and the indifference of 

a wider reading public. But 
“us is an engaging example of 
”* pore, reflecting nicely the 
contest between poets »nd 
poetasters for .domination of 
^sle Elizabethan, theatres. 
“jfewOTes to be priced more 
attractively, 
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F^OU have a visual of a' 
United States thflt.^ sjnic- 
ing in toan untfersracld dT 
murder, . drugged filing 
-and corraptlcm from which it 
baa only -half-risen, - We axe 

three texts ' to m nTtr rn your 
wore threats, Taken'togeSier, 
they would, do' nicely^ as initial 
set woAa for ; a fijsfcyear 
course on the ithderclass. Just 
keep B^ tintirfRE®. lit - . 

Richard Price’s Gfodters 
takes ns into the crumbling 

teimments- ^f Triiat Biiglit be 
•Jersey City,:- just- across from. 
Manhattan. X^rice is a .top 
screenwriter C The Ctolour- of 
Money, Sea of Love) whose 
ability faurtve;ahd bustle citf- 
' misated in the pre-puhlication 
sale of the rights to dockers 
for a i^pcectad EUtai. T3» hock 
is too long, hot there is little 
difficulty, in foOdwing his dtne- 
.matfo dEriogde, once -you have 
mastered the iitinni i; The Htia is 
the. word! for the doomed chil- 
dren who retail drugs; another 
street word, one that should be 
more widciy used, is . “dis", 
meaning disrespect 

The- central characters in 
dockers are preoccupied- udth 
a - need to protect themselves 
against dis. . Eodney, . the 
Champ’s: middleman, has sur- 
vived by being both merciless 
and cunning. He is a. well-; 
drawn personality, not easily 
forgettable. He' will murder if 
he. believes someone is dissing 
Wm. 

Strike, the anguished youth 
who once nearly won a schol- 
arship and a passport out, is 
the corporal who works one of 
Rodney’s street sites.' Price 
enlists your sympathies on 
behalf of Strike, but he does it 
without preaching. Strike's 




BioamstMry £1539,599 p<$&. 
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'every thonf^ht ;is rfecordfed^^^^^ and an eventually 

^09pvea^:4hose/of a..wS^anis^vpouiageous editor. - 

foaj L^ trapped in tlfe 1 uke Richard Price, who 

.raaMeteuaahteiHOdeEate^^ the streets he 

^scribes, and Walter Mosley, 
®cco, ,ne. nfiddle-aged cpp - ^ wbo has plainly done his time 

, . .. .. * - - . the- archives, Thayer did 

-denouement, longs foc^$<.r'murii- research for this book. 
: world s ayyrobafclan. ■■■ ■-'■i^ij-7 r "'-’Hie even offore a set of hlstori- 
>■ ^octets. .ha& niKlt^ali^.v.,^ .notes at the end, indodiiig 
eyewitoMs account ; of a gre^-:tbe date of the death of the 
-social tragedy. Tat* etH^d^d^t - ’great mariani Nina Clifford, 
-Ms substance . into, a who zaa St Paul’s most prami- 

- — — — — • ■■-■■; ^. , ..twntlarothel You get the feel- 
■*• ' ^LOCKERS 'r^. ' ing that it is all pretty accu- 
by Richard Priced rate , without being 

orocwhehned by its verisimilir 
tnde. 

A more cleverly crafted 
insist into life outside the 
■ - Americas dream is A Red 
JDeatk, which is without preten- 
sion, short, and wholly satis- 
-factory. It is set in and around 
. . Watts county, the notorious 
-part nf Los Angeles. Walter 
- Mosley’s first crime novel, 
DeoU in a Blue Dress (recently 
re-issued by Pan), was set in 
. the Watts of the late 1940s; this 
one takes the hero. Easy Raw- 
lins, forward a few years. 

Rawlins, who hides the fact 
that he is a small-time land- 
lord, makes his way in the 
overtly segregated world of 
pre-dvil rights America.. He 
duels with the internal reve- 
nue service, the Los Angeles 
Police Department, and the 
FBI, but solves the mystery 
and outsmarts them all in the 
end. As a bonus you get a sub- 
liminal picture of how Watts 
must have been then for it to 
become like it is now. This is 
the best of the trio. If you buy 
any of them, get this one first 


■■**■ ■; 
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■ A RED DEATH - ^ 

by Walter Mosley 

Seirpau‘3 Tan £739 . 284 pages 
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for the hand core of corporate 
America. As a thriller, it is 
almost gripping. It Should 
make a lucrative screenplay. 
What it is noils a great noveL 
Too many characters drift in' 
and out to ifo apparent pur- 
pose. There are too many , set 
pfieces, --ri^ly contrived. The 
Obvious comparison is. with 
Bonfire of ike Vanities, which 
told a not unconnected story 
from.the wealthy side of Man-, 
hattan. Tom Wolfe is an. artist; 
Richard Price a flawed 'crafts- 
man. 

In Sofnt Afudd Steve Thayer 
sets out to do toe same job on 
St Paul, Minnesota in ^the 
1030s. He tells us it was gang- 
ster city, its corruption 
exposed by a brave newspaper 


Joe Rogaly 





B KNOW that 
the central figure 
of Dork Mirrors 
is doomed from 
the opening line: “On the last 
night of his life,. Guy Fallows 
dreamt of pigeons.” The dream, 
in a mistral, ' involves a dove- 
cote, and the stonemason who 
restated it about 40 years agu 
The rest of the. novel traces 
Fallows’ involvement with that 
same pigearmier, and reveals 
the events that lead to his 
death. ■ .'. • : : .'• 

The' author, Gustaf Sobin, 
hen Dved m'Ptbvaace for the 
last 30 years; and has pub- 
lished one ntho 1 novel, Venus 
Blue , and more than 30 vol- 
umes of poetry. Dark. Mirrors 
is poetic in. Just the right 
degree: the precision of its 
prose, the unusual way the 
story is told, and the sparse 
details given about its central 
characters combine , to suggest 
multiple layers of meaning. 

There are - parallels between 
the novel that Guy. Fallows is 
writing about the pigeonnier 
and the reconstruction work 
carried out an .it years before 
by Guido Stampelll. He had an 
obsessive affair with the. 
woman who owned it, just as 
Fallows is involved in a differ- 
ently obsessive erotic affair 
with the owner’s daughter. 
One affair relies far its contin- 
uance on an unfinished dove- 





. DARK MIRRORS: A 
NOVEL OF PROVENCE 

by Gustaf Sofrin 

■* Bloomslwy£f4J99 r ; t5T pbger 

THE SINS OF THE 
MOTHERS 

by Frank Delaney 

HarperColiins £1439. 509 pages 


cote, the other on 'an unfin- 
ished novel, “stone by stone, 
syllable by syUahle." 

There are many other reso- 
nances, but they never intrude 
on a thoroughly convincing 
story. It helps that Fallows is 
also concerned with everyday 
matters such as good meals, 
witiumt which no Provenpcal 
novel would be complete, teen- 
agers, of whom he seems to 
have a remarkable understand- 
ing, and alcohol: his. ex-wife 
died of h, and he is a heavy 
drinker himself. Add to this an 


authentic account of the local 
community, and Sobin's con- 
cise evocations' of the scents 
and sights of the Luberon, and 
one has the perfect antidote to 
the ersatz Provence pedelled 
by Peter Mayle. 

The Sms of the Mothers, set 
in provincial Ireland in 1925, 
tells the tale of the new school- 
mistress,. Ellen, an outsider 
from the city, and her mar- 
riage to. the village schoolmas- 
ter, Thomas, a gunman hero of 
the “Troubles’’ and now a pil- 
lar of the community. The mar- 
riage gets off to a good start 
hut is soon threatened by 
Ellen’s inab ility to trust her 
own instincts in matters sex- 
ual, and her blind obedience to 
her Jesuit confessor. Neither is 
the local parish priest quite 
what he seems, and she has 
also to cope with uncertainties 
about Thomas’s past 

This could have made an 
interesting short novel but the 
gold-embossed jacket and its 
609 pages suggest that the pub- 
lishers were aiming at a Bragg- 
Binchy blockbuster leading to 
a TV mini-series, and, sure 
enough, the proceedings are 
enlivened by a shooting, a hero 
in coma for months, and a 
near-miraculous recovery, 
thanks to the selfless devotion 
of his wife, Ellen. 

AUotnah Hopkin 


T HE ARAB novel in 
English, unlike that 
in. French, is a rarity. 
This one by Ahdaf 
Soueif. an Egyptian who stud- 
ied English literature in Cairo 
and Britain and lives in Lon- 
don, offers some Intimate 
glimpses of Egyptian society 
and family life without the 
sometimes distorting media- 
tion. of translation. Set in 
Egypt and England, it makes 
constant reference to the ways 
in which, the Arab world and 
the West perceive and misun- 
derstand each other. 

Over 800 pages. In The Bye of 
the Sun charts the growth to 
maturity of its heroine, Asya, 
from school and student days 
in Cairo in the late sixties and 
seventies, through six years in 
London and at an unspecified 
northern English university, 
where Asya studies for a grind- 
ingjy dull PhD. towards a final 
homecoming. Punctuating the 
life of even Asya's privileged 
circle are the wars and coiqjs 
which accompany the reality of 
political repression. Mean- 
while, the narrative shifts to 
encompass family members, as 
well as poorer Cairenes, from 
'Am -Salih, a soft-drink kiosk- 
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ST. JOSEPH’S 
HOSPICE 

MARE ST. LONDON E84SA... 

(Clurtty Ret No. 231323 ) 

"God's nobility" was how 
our foundress described 
the dying poor of long ago. 
The poverty has declined 
but the sick and the suffer- 
ing are with us always. So Is 
your inspiring support in 
these anxious times. May 
God reward you for your 
vital gifts. 

ShtarSaperior.^ 1 




conflict 


owner in Giza, to Sayyida, the 
family servant 

Despite these - sometimes 
moving, sometimes dutiful - 
gestures towards the social and 
political concerns characteris- 
tic of the Arabic fictional hadi- 
tion, the heart of the novel lies 
in the relationship between 
Asya and a fellow-student. Sail 

IN THE EYE OF THE 
SUN 

by Ahdaf Soueif 

Bloomsbury £1639. 791 pages 


Its - propulsion- is the 
long-drawn-out disintegration 
of their marriage, which is 
exacerbated by Asya’s own 
senise of cultural dislocation in 
En gland. Soueif depicts the sti- 
fling conservatism of even the 
most “liberal 1 ’ families with 
regard to their daughters’ free- 
dom: Asya’s 7pm “curfew”, as a 
student in Cairo; her friend's 
suspension from college by her 
father far being seen walking 
in the street with a man. 

The couple conforms with a 
protracted e n g ag ement during 
which Asya's virginity is scru- 
pulously - and against her 
own inclination - preserved. It 
is this quelling of spontaneity 
and passion, in favour of the 
postponed “duties” of the mar- 
riage bed, to which Asya attri- 
butes her resistance to sex and 
the failure of her marriage, 
which remains un consum- 
mated far its seven-year dura- 
tion. 

From Cairo and Alexandria, 
to the freedom of Italy, and the 
loneliness of England, Asya 
wrestles with the vacuity of 
her marriage and her desire for 


other men. An affair with a 
ludicrously overbearing and 
self-pitying English student, 
Gerald, both “liberates” her 
sexually and precipitates the 
break with Saif. 

With this in some ways con- 
ventional theme of feminist 
"awakening”, Soueif joins 
other Arab women writers, 
including Nawal El Saadawi, 
Hanan al-Shaykb and Alifa 
Rifaat, in challenging the 
denial and circumscription of 
female sexuality. Sait at first 
indulgent and affectionate, 
emerges as patronising and 
violently possessive. Tolerant 
of Asya's fears when he sees 
her as a virginal ingenue, he 
refases to allow her to take the 
sexual initiative, leading Asya 
to. view herself as trapped in 
the role of unresponsive statue- 

While Asya’s “infidelity” 
brings out Saifs patriarchal 
attitudes (to the extent of his 
beating and raping her), it is 
the knowledge that she initi- 
ated her affair that prompts 
him to leave. Like the funda- 
mentalist student whom Asya 
briefly counsels in England, 
who thinks all women whores 
because they are capable of 
desiring men not their hus- 
bands, Saif can conceive of no 
woman who expresses desire 
who is not in his eyes indis- 
criminate and “abnormal” in 
her lusts. 

Yet,, far all its insights and 
the clarity of Soueif s prose, 
the novel is flawed by almost 
obsessive, extraneous detail 
and a rambling, repetitions 
plot. Uttered with liaise clues 
and lost threads. The initial 
promise of a broad political 
canvas seems forgotten until 
an epilogue revives some of the 
concerns of the novel’s first 300 
pages. This fa a pity, since 
within this unsuccessfully inte- 
grated novel seem to be several 
more focused, ones struggling 
far a deserved attes 
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A Parisian student after the city’s liberation, photographed by Lee Miller 

Model view of war 


L EE MILLER is not the 
first photojournalist 
whose life was more 
Interesting than her 
photojournalism. But then, 
given the Manonesque range of 
her lifestyles and liaisons, this 
leaves her work a certain 
amount of scope. 

These words and pictures - 
and a London exhibition of the 
pictures - record Miner's brief 
but wholehearted calling as a 
war correspondent between 
1944 and 1945. For a woman 
who had been a Vogue model 
and an intimate of some of the 
best-known figures in 1920s 
Paris, this was just another 
chapter in a life at the centre 
of events.. But the events in 
question were the hottest pho- 
to-thlng since solarisation - 
the Normandy invasion. 

By 1944, when Miller man- 
aged to wangle accreditation to 
the US forces, she was no nov- 
ice behind the camera. Ameri- 
can-born, she had run her own 
studio in New York from 1932 
to 1934, when she threw it all 
op to marry a well-bom Egyp- 
tian tycoon and moved to 
Cairo. This did not last The 
outbreak of German hostilities 
found her back in Paris and 
married to Roland Penrose. 

On the day Hitler invaded 
Poland she and Penrose left 
France far London. There she 
covered the Blitz for Vogue, 
but as preparations for the 
Normandy landings got under 
way, she became determined to 
be part of the story. 

The only woman combat 
photographer to trail the Allied 
armies across Europe, Miller’s 
first assi gnment was in a US 
evacuation hospital behind 
Omaha Beach. From there she 
moved into the thick of the 


battle for St Malo (the town 
from which, ironically, she had 
fled France in 1939), covered 
the liberation of Paris, and 
went on to the Haute Savoie 
front line. She clicked and jot- 
ted her way across Germany, 
photographing the US-Soviet 
link-up on the Elbe and the 
grisly liberation of Buchen- 
wald and Dachau, and finally 
busked her way into Hitler's 
private apartment in Munich. 
One of the more entertaining 
pictures Is of Miller soaping 
herself in Hitler's bath. 

Miller sensibly saw herself as 

Lee Miller saw 
herself as 
recorder rather 
than artist 


recorder rather than artist. 
'Tm busy making documents 
and not art," she snapped at a 
nervous German guide who 
suggested that Munich' s 
destroyed Hbfbrau Haus would 
not make an “interesting" pic- 
ture. Her pictures and her des- 
patches are descriptive, not 
probing. The Allies are the 
good guys, the “Krauts" are 
the bad, and her lack of sympa- 
thy far German civilian refu- 
gees and prisoners-of-war pre- 
dates her appalled entry to the 
concentration camps. 

Fart of the pictures' appeal 
lies in their novelty, as unfa- 
miliar images of much-photo- 
graphed events. Many have not 
been published before and 
those that have were last seen 
in wartime Vogue. Indeed, the 
book had its genesis in a call 
from Conde Nast to editor Ant- 


ony Penrose, Miller’s son. They 
had these boxes of photo- 
graphs. If he did not want 
them, they would be binned. 

Miller, the human being, was 
not unobtrusive. Nor was 
Miller the photographer. Her 
subjects are always aware of 
the camera - one of the bur- 
dens of being a gorgeous war 
photographer, but you sense 
she liked it that way. The best 
pictures - as pictures - are 
her portraits, where photogra- 
pher and photographed have 
had time to get each other’s 
measure. These range from a 
gently composed Parisian law 
student in a bullet-riddled bis- 
tro. to the disarmingly direct 
mug shot of a brutally beaten 
Buchenwald guard. 

Some of the most historically 
useful pictures are not military 
at alL but of her old and newly 
liberated Paris chums and con- 
nections, Picasso, Cocteau, 
Maurice Chevalier, Paul 
Eluard. The most disturbing 
are of those who did not enjoy 
the luxury of acquaintance - 
the dead. There is the arrested 
menace of an SS corpse 
beneath the surface of a canal, 
the still pathos of a hopeless 
suicide, daughter of the Ger- 
man burgomeister of Leipzig. 

The pictures, though not the 
words, are on display at Lon- 
don's Institute of Contempo- 
rary Arts (ICA) until Septem- 
ber 6. And here the circle 
closes. The ICA was founded 
by none other than Roland 
Penrose. 

■ Lee Miller’s War edited by 
Antony Penrose (Conde Nast 
Books £35, 280 pages). 

Edward 
Russell - Walling 


Radio/B A Young 


The message of Mellor 


Maya Jaggi 


I T WAS hard luck on 
Brian Hayes, presenter of 
Radio 2’s monthly scru- 
tiny of current affairs, 
Hayes over Britain, that the 
month's topic was Newspapers, 
for the previous week Radio 4 
had embarked on a four-part 
series, The Message and the 
Media, on the same subject. 
Still, there was the David Mel- 
lor case to hang arguments on. 
Half an hour or so was given to 
a broad survey of the Press, 
comparing newspaper errors 
and newspaper ethics. Then 
the experts were called in, 
Clive Soley, MP, who is to pres- 
ent a Private Bill on the Press, 
and Stewart Steven, the new 
editor of the Evening Standard, 
to instruct us - for the pro- 
gramme is basically a 
phone-in. 

Phone-ins in broadcasting 
theory give each individual lis- 
tener the feeling that he or she 
might join in the broadcast if 
they wanted to. 

The weakness lies in the 
questions, which are put by 
people interested but not 
informed in their subjects, so 
there were sundry personal 
complaints, and affirmatio ns of 
private beliefs. Soley and Ste- 
ven provided appropriate com- 
fort, or on general questions 
agreed that there were wicked 
as well as good reporters, who 
should be sacked. A friendly 
programme, but I doubt if lis- 
teners came away with many 
new Ideas about the Press. 
Exactly where jazz belongs is 


hard to say. Not on the dance- 
floor, alas. Radio 3 has always 
given it some time, so has 
Radio 2, more acceptably to 
me, as Humphrey Lyttelton 
has much the same preferences 
as I have. Radio 3 regards jam 
as intellectual, and its new 
eight-week series Bright as Fire 
(Tuesdays, repeated Thurs- 
days) deals with Mike West- 
brook as if he were a classical 
composer. 

In the first programme, 
much of the music we heard 
represented Westbrook’s musi- 
cal influences - Ellington, 
Mulligan, Lyttelton - but 
what we heard of his own, two 
extracts from Celebration, 
hardly showed their effects; 
indeed were hardly jazz at all 
as I see it. Perhaps later on we 
shall hear more of what he 
wrote when he was younger, 
for college gigs and Ronnie 
Scott’s, which should be less 
self-consdous. 

What if. . ? (Radio 4, 
Tuesdays) envisages the 
results of possible events that 
might but did not happen. This 
week, the legalisation of 
cannabis was discussed by 
Griffith Edwards of the 

National Addiction Centre and 
Anthony Henman of the 
International Anti-Prohibition 
League. 

Professor Edwards made the 
strongest point at once, that 
marketing and sponsorship 
would take over, pot would be 
advertised as cigarettes are. 
Henman suggested that in time 


pot would be used less, and in 
ways other than smoking. We 
then veered into talk of hard 
drugs, something presenter 
Christopher Andrew ought to 
have checked. 

For half an hour on Saturday 
evenings (repeated on 
Mondays), Radio l gives 
Songlines - not about 
Australian aborigines but a 
modern equivalent of old-time 
music-hall. A bunch of 
entertainers over a studio 
audience give unrestrained 
comic song and comic chat in 
the intimate style of Collins’s 
or the Metropolitan in the 
Edgware Road. Half an hour at 
a Htw> ja about right, and I 
enjoyed what I heard. 

Stanza (Tuesdays. 21 pm) is 
like a Radio 4 Song lines, a 
group of poets under presenter 
Andrew McAllister reading 
poetry and talking informally 
about stuff such as sprung 
rhy thm . I am afraid people 
who say that Sir John Gielgud 
reads Shakespeare in “a 
clapped-out elocutionary 
voice” are not for me. 

For duty's sake, I have heard 
some of the Olympics on Radio 
5, where commentators and 
athletes all know one another 
by their Christian names. I 
have to say that, much as I 
hope we (not they) will win 
gold medals, I find the personal 
ambition of the competitors 
distasteful, and the principles 
of what we used to call 
“sportsmanship” only 
modestly observed. 


Screen 


Fuller’s law of 
film-making 


I N PARIS there is an 
advanced college for edu- 
cation in narrative film. 
It Is called Sam Fuller's 
Oat and it is tucked away near 
Les Halles. The only degree 
you need to get in is a degree 
of nerve. The 90-year-old direc- 
tor barks discouragement over 
the phone and is not noticeably 
gentler when you arrive armed 
with a box of his favourite 
Romeo Y Julieta cigars. 

Once there, though, you 
receive an earful about how 
films should be made: which is 
synonymous with how they 
used to be made in Fuller’ s 
day, the 1940s and 50s. Amer- 
ica's most famous independent 
low-budget film-maker speci- 
alised in slam-bang classics 
like The Steel Helmet, Run Of 
The Arrow and Shock Corridor. 
Venerated today for their vis- 
ceral power, they have given 
Fuller a passport to every film 
festival in the world; plus 
encomia like that in David 
Thomson’s Biographical Dictio- 
nary Of The Cinema: “No other 
American director has 
described American experience 
with such unremitting and par- 
ticipatory relish for its compet- 
itive corruption." 

Though not always B-movies 
- many topped the bill - the 
films were made on a wing, a 
prayer and a tiny budget, usu- 
ally in locations far from the 
studio’s nannyish eye. For the 
1955 House Of Bamboo, for 
example, the first big US movie 
shot in postwar Japan, Fuller 
used real bombs and bullets. 

"Oh-h-h YES!" - Fuller’s 
eyes take on a tigerish blaze 
when J quiz him about this. “In 
America, you onneistand, you 
weren’t allowed to use real 
explosives. But when 1 heard 
we could use them in Japan, 
A-A-A-HHH!" Fuller recounts 
the scene where his stars ran 
an explosion-dodging gauntlet 
“1 asked, what does the range 
have to be for them to be safe 
from shrapnel? I was told 65 
yards, so we kept to that More 
or less. But it was a dangerous 
run." 

Daring was one of Fuller’s 
gifts to cinema. The other, a 
product of his pre-movie 
apprenticeships as a crime 
reporter and wartime marine, 
was his ability to see through 
smoke screens of hypocrisy 
and attitudinising to the core 
of a dramatic action. A film 
like Pickup On South Street 
(1953) is still shocking today 
because there is no scrim of 
piety. Hero Richard Widmark 
is a petty crook who spits on 
patriotism and refases to sur- 
render an accidentally stolen 
Communist microfilm. But he 
sees right from wrong more 
clearly than the Establishment 
bigwigs who bear down on 
him, much as their real-life 
cousins bore down on Fuller. 

“J. Edgar Hoover came to 
Fox when we were making 
Pickup and he said to Zanuck, 
‘Look, Darryl, we don't like 
this line where the hero says. 
Don’t wave that goddam flag at 
me.’ And Zanuck said, 'You’re 
right* and he turned to me and 
said, ‘Just have him say, Don't 
wave that flag.’ And Hoover 
was furious. He said, *You 
know I don’t mean that DarryL 
I don’t want him to say any- 
thing unpatriotic about the 
American flag.’ So Zanuck 
said. That’s his character in 
the film. Sam wrote the story, 
he knows the people he put in 
it Are you guys out to censor 
character now?” 

“Now" was the McCarthy era 
and they were. In the early 
1950s film-makers with even 
faintly Leftward leanings were 
pushed off the payroll Fuller 
survived because he was never 
tdentifiably either left-wing or 
right-wing. He was a non-de- 
nominational enfant terrible 
whose moral outlook even 
today has a terrifying simplic- 
ity. 

Listen to his account of how 
he and fellow soldiers dealt 
with enemy confrontations in 


the wan you discern in embryo 
the no-nonsense ethics of Full- 
er's cinema. “In war you're not 
supposed to shoot a P.O.W., 
but we had a rule. If an enemy 
surrendered to us while he still 
had bullets in his gun, we took 
him in. But if he put his hands 
up after emptying his gun and 
killing your friends, we'd shoot 
him. Because, gee, isn’t that 
cute? He? s out of bullets and 
now be wants to make peace 
with us?” 

S Lap-in- the- face morality 
vitalises Fuller's films. The cin- 
ema’s answer to primitive 
man, be shocks us into think- 
ing again. Whom should we 
root for in House Of Bamboo - 
the patriotic CIA informer 
(Stack) or the ex-army rebel 
who makes his own moral code 
(Robert Ryan)? Or in Pickup 
On South Street - the crook or 
the government cabal? “In 
most movies," insists Fuller, 
“there’s too much good guy / 
bad guy stuff. Doesn't interest 
me. Are you telling me the pol- 
itician is more honest than the 
pickpocket? Or that the busi- 
nessman who's cheating a lit- 
tle on bis expenses is less 
crooked than the thief? 

“We are so unimaginative 
that we have to have labels for 
everything. But when I was a 
crime reporter, what I learned 
was that the criminal has his 
own creed. Everything he does 
is right by the light of the life 
he has chosen. And only 
another c rimin al will under- 
stand that creed and code.” 

Likewise, it takes a special 


Nigel Andrews 
meets a legendary 
American film 
director 


kind of sympathetic heretic to 
understand Fuller's inspired 
delinquencies of style: the soar- 
ing crane shots, the whirlwind 
montage sequences. No wonder 
today's gifted-loner directors 
like Wim Wenders or Aki 
Kaurismaki give Fuller guest 
roles in their movies. The wal- 
nut-faced veteran with the 
rasping voice has played cam- 
eos in The American Friend, 
The State Of Things and La Vie 
DeBoheme. 

Fuller thrived in an age 
when independent directors 
were true heroes. He did his 
own thing regardless of pre- 
vailing caueafa, whether 
related to moral shibboleths or 
new screen systems. “When 
CinemaScope came in - 1953 
with The Robe - the theatre 
owners got into a panic 
because they said there was no 
movement With a screen that 
wide you can’t move the cam- 
era too often. So they felt it 
was like watching a filmed 
play. 

“But when we say ‘movies’, 
the movement Isn’t in the cam- 
era, it’s in the characters. 
When two people lean towards 
each other to kiss, that’s move- 
ment! You look at Brief 
Encounter - phenomenal! The 
violence there isn’t John 
Wayne shooting up In dians in 
Monument Valley. It’s the ter- 
rible flavour of guilt in two 
people being afraid to touch 
each other’s hands." 

For Fuller, cinema's elastic- 
ity of scope, encompassing the 
miniaturist and the majestic, 
makes it unique. “It's number 
one in the arts. Hundreds of 
thousands of years from now 
tbeyTl still be making movies. 
They'll be showing them to 
more people and more planets. 
Ifs the universal language. If I 
want to show Goya in action, 
or Liszt, or General Patton, I 
will see it and hear it and dra- 
matise It on film- It's the only 
art form in the world in which 
aft arts and all life are up there 
on the screen.” 

■ There will be a tribute to 
Sam Fuller at this month’s 
Edinburgh Festival. 
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ARTS 


Off the Wall 


Parsimony 
paints a 
poor picture 

S LOWLY, oh so very case of Imry Merchant, owners 
slowly, companies are of Rose Court on the site of the 
improving the quality Elizabethan theatre, held a per- 
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S LOWLY, oh so very 
slowly, companies are 
improving the quality 
of the art on their 
office walls, if they want any 
encouragement it is perhaps 
significant that some or the 
most successful British compa- 
nies - Unilever. ICI, NatWest 
- have the best art collections, 
while connoisseurs among the 
banks, such as Flemings, with 
its Scottish art, have collec- 
tions they regard as among 
their better investments. 

But you can still visit board- 
rooms where the walls are cov- 
ered with abject hunting 
prints, or even the portraits of 
former directors. It is inexcus- 
able. Art can stimulate the 
work force; project a positive 
image for a company; provide 
patronage for British artists; 
and perhaps show a good 
investment Some might even 
be tax deductible. There is no 
excuse, when companies invest 
many millions in a new HQ, for 
skimping on interior design. 

The word Is getting through. 
Pearl Assurance last month 
moved into a £100m HQ near 
Peterborough which is brim- 
ming with modem sat. It asked 
the Contemporary Art Society 
to select most of it, and its 
£700,000 purchased over 120 
pieces. The commission is the 
largest handled by the CAS, a 
charitable organisation which 
helps galleries and museums 
acquire contemporary art 
The CAS has worked for ICI, 
Unilever, Nat West. De Beers, 
and for Stuart Lipton, one of 
the few developers convinced 
that art improves the market- 
ability of projects. At Pearl, 
there is a Michael Sandle 

Companies find 
collections raise 
more than spirits , 
writes Antony 
Thorncroft 


sculpture in the courtyard and 
a tapestry by Joanna Buxton at 
the entrance. The paintings 
were the responsibility of the 
CAS. From its contacts it sup- 
plied works by new graduates 
- like Peter Doig, Zoe Benbow 
and Jenny Franklin - as well 
as established names like 
Maggi Hambling and John 
Keane. Many of the paintings 
are large and bold and are used 
to unify and individualise open 
plan offices. Artists and deal- 
ers are usually happy to sell to 
CAS at the keenest prices. 

Pearl spent a derisory sum 
on art compared with the cost 
of the building. It raised almost 
£600,000 of its investment by 
selling the traditional furnish- 
ings of its old HQ in Holbom. 

In the recessionary future, 
the CAS, and other corporate 
art advisers - like Coode- 
Adams Martin, Art for Offices 
and Unicorn - will be 
employed more on refurbishing 
than on on new projects. But 
the best new buildings are still 
those improved by artist and 
craftsman. Lipton's office block 
on London's Lndgate Hill is 
embellished with 40,000 hand 
made riles by Rupert Splra; the 
new ITV HQ in Gray's Inn 
Road is enhanced with work by 
John Loker, and the National 
Power offices in Swindon have 
attractive floating sails In the 
atrium, created by Sue Ridge. 

And the most expensive new 
building in the UK this cen- 
tury, the £450m British 
Library, will not look quite as 
austere as feared. The govern- 
ment, in an act of amazing par- 
simony, refused to provide its 
promised £500,000 for works of 
art to set off the piazza. Now 
the Foundation for Sport and 
the Arts has come up with 
£175,000 to enable Eduardo 
Paolozzi to complete his mam- 
moth statue based on B lake 's 

drawing of Newton. 

* * * 

At one level, the links between 
property developers and the 
arts have never been stronger. 
To attract potential tenants to 
view uniet office blocks, devel- 
opers have held concerts, 
encouraged galleries or art 
schools to display paintings 
and sculptures and even, in the 


case of Imry Merchant, owners 
of Rose Court on the site of the 
Elizabethan theatre, held a per- 
formance of The Merchant of 
Venice. 

Now, LMS, owners of Angel 
Square in Islington, have come 
up with the ultimate arts 
event In September, Artangel, 
the avant-garde performance 
group, will take over the uniet 
block to perform “sound- 
scapes" by Hans Peter Kush, 
who specialises in creating 
unique audio environments. 
Visitors, limited to groups of 
80, will ascend in the lift 
through a multi-layered arts 
happening. 

On each of the five floors 
they will be confronted by a 
different environment ranging 
from a threatening dark space 
with flashing lights on floor 
one to a peaceful nautical 
atmosphere on floor five. On 
two nights, dancers will per- 
form a fresh routine on each 
floor. Can the time be far off 
when an unlettable office block 
Is permanently converted into 
a performing arts centre? 


* ■* * 


The Edinburgh Festival opens 
next week end, and the augu- 
ries are good. Advance ticket 
sales have brought in £800,000, 
down £100,000 on forecast But 
at a time when late bookings 
are tbe norm, the new Festival 
director, Brian Mac Master, is 
not too desperate. 

The big surprise is that one 
of the events with vacant seats 
is the Pina Bausch dance 
troupe, making its first UK 
visit fbr 10 years. Most amazed 
by the unsold tickets is Pina 
Bausch berself who has not 
played to an empty seat in 15 
years. She has volunteered to 
bring over a jet Load of tens if 
bookings do not pick up. 

The Fringe this year Is the 
biggest ever, with over 1,100 
different shows. One seems 
essential. Miles Kingston is 
offering a “Rough Guide to the 
Fringe" at which he will advise 
on how to react when heckled 
by comedians; what to do if 
you are the only person in the 
audience; and how to avoid 
audience participation. 


* * * 


Remember all that hoo-hah a 
month or so back about the 
death of the West End: shows 
closing; theatres dark; Angels 
in ertremis? Well, as predicted, 
it was just a summer newspa- 
per space filler. Attendances in 
June were actually racing 
ahead, up 7 per cent on last 
June, helping 1992 attendances 
rise 5 per cent, to date, over 
last year. Indeed, audiences are 
only 2 per cent down. on the 
record levels of 1990. 

Not that everything is bliss. 
The profusion of West End 
theatres, with three more - 
the Criterion, the Donmar, and 
the Savoy - set to re-open 
soon, means there is greater 
competition than ever for the 
custom of the 11m theatregoers 
each year. Impressarios are 
offering more and more cut 
price incentives to draw in 
punters, so postponing that 
wonderful day when they 
cover their production costs 
and start to make a profit. 

But the real threat to the 
West End this summer comes 
not from the recession but 
from Camden and Westminster 
Councils, who have the thea- 
tres within their boundaries. 
Camden has extended daytime 
parking restrictions to 830pm 
and Westminster is planning 
the same. This makes theatre 
going much more troublesome 
for the 2m-odd who take their 
cars to a show. 


* * * 


Anyone disillusioned with the 
slide In equity prices, might be 
interested in a memorabilia 
sale at Knebworth House 
tomorrow. Among the lots on 
offer is “The little Stockbro- 
ker"’ slot machine, which pro- 
vided some diversion in the 
lSGOs. Investing a penny (old 
coinage) can provide a remark- 
able return. If the spin turns 
up “textiles", you get five 
pennies back. “Sterling” deliv- 
ers a copper bottomed six- 
pence. Even “coal” offers a teir 
gamble - a two penny divi- 
dend. But don't invest in 
trusts, bonds, or loans: they 
just swallow up your money. 
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Mobiles in H6lk> Olticica’s Paris exhUtion, conveying his sense of fun 


Eden in downtown Paris 

T HERE ARE few the visual rhetoric of kitsch, exhibition at the Musde de and geometries of MAN 
things that are quite which he parodied in his Tropi- I'Art Moderoe de la Vilie de architecture and accentuate j 
so soothing as walk- calia installa tions of caged par- Paris could not be greater. nautical feel by evoking ti 
ins barefoot over fine, rots and gaudy carnival cos- Veriux, a French artist In his portholes of 1930s luxury li 


T here are few 
things that are quite 
so soothing as walk- 
ing barefoot over fine, 
silver sand on a steamy sum- 
mer day. But you usually 
expect to find the sand on a 
seaside beach, not In an art 
gallery in the bustling streets 
of central Paris. 

One of the ground floor gal- 
leries at the Jeu de Paume in 
the Tuileries Gardens has been 
turned into a giant sandpit for 
the summer. The sandpit, oth- 
erwise known as Eden, is a rep- 
lica of an installation created 
in 1989 by Helio Oiticica, the 
Brasilian artist 
Oiticica saw Eden as a place 
where people would be 
tempted away from reality to 
lose themselves in their imagi- 
nation. Hie built it as an adult 
playpen with brightly coloured 
tents and tepees pitched on the 
sand. There is even a wooden 
shelf where gallery goers can 
leave their shoes to walk 
Inside. It Is a masterstroke. 
The tactile experience of walk- 
ing on the sand is such a shock 
to the senses that it makes yon 
forget you are in an inner- 
urban art gallery and 
whisks you into Oiticica's 
world. 

Oiticica was one of the lead- 
ing lights in the Brazilian 
avant garde until his death, at 
the age of 43, in 19S0. He was 
one of a group of artists work- 
ing In Rio de Janiero during 
the 1960s and 1970s who were 
trying to define a Brazilian 
form of modernism. 

He was was influenced by 
European artists, Mondrian 
and Malevitch in painting, and 
Godard in video and installa- 
tion. But he also experimented 
with Br azilian themes, the col- 
lective ritual of feasting and 


the visual rhetoric of kitsch, 
which he parodied in his Tropi- 
calia installations of caged par- 
rots and gaudy carnival cos- 
tumes. 

At times the show verges on 
a hippy nostalgia trip back to 
groovy Rio good life, with 
Stockhausen and the Rolling 
Stones blaring out of the sound 
system. There is even a recon- 
struction of Cosmacoca, an 
installation where you lie on 
mattresses to watch slide pro- 
jections of Luis Bunuel, the 
Spanish film maker, his face 
latticed with cocaine fines, to 
the strains of Jimi Hendrix. 

The overwhelming impres- 
sion is Oiticica's sense of fun. 
The sounds, the sandpit and 


exhibition at the Musde de 
I'Art Modeme de la Vilie de 
Paris could not be greater. 

Verjux, a French artist In his 
early 40s, sees art as a means 
of communication and a forum 
for exploring the ideas of the 
linguistic theorists, Ferdinand 
de Saussure and Karl Budieres- 
isher, who are so influential in 
contemporary French thought 
His chosen medium is electric 
light Vetjux chose It partly 
because he sees it as a pure, 
irreducible form and partly 
because of the linguistic associ- 
ations between iHlhimination, 
the French word for light with 
the power of art in communica- 
tion and as a force for enlight- 
enment 


Alice Rawsthorn leaves her shoes 
behind and loses herself in her 
imagination in an urban adult playpen 


carnival costumes, all evoke 
the theatricality of Rio street 
life. Even his formal work, the 
Spatial Relief mobiles and min- 
imalist paintings, turn the gal- 
lery into a blaze of his favour- 
ite colours of white, yellow, 
orange and red - so much so 
that it comes as a surprise 
when yon glance out of the Jeu 
de Paume windows to see the 
splendour of Paris, the Place de 
la Concorde and the Tuileries 
Gardens. 


* * * 


Michel Verjux, like Hello Oiti- 
cica, is obsessed with trying to 
find a new artistic language for 
his era. There the similarity 
ends. The contrast between the 
gaudy gaiety of the Oiticica 
show at the Jeu de Paume and 
the cool restraint of Verjux's 


He has taken over the whole 
top floor of the MAM for Au 
Milieu, his latest installation. 
It consists of 16 projectors 
throwing perfect circular pools 
of light onto the white walls. 
The circles are eerily beautifuL 
Their similarity in shape and 
size prompts you to peer 
closely at the colour contrasts 
in the white and at the blue 
rims around tbe edge. 

Verjux’s electric circles are 
also peculiarly appropriate to 
MAM itself. Electricity is a 
common theme in the work of 
the early 20th century artists 
in the MAM permanent collec- 
tion, Robert Delaunay and 
Raoul Dufy, both of whom saw 
electric power as a force for 
progress. The circles also com- 
plement the Art Deco curves 


and geometries of MAM’s 
architecture and accentuate its 
nautical feel by evoking tile 
portholes of 1930s luxury lin- 
ers. 

It is brave of a publicly 
fended arts institution to give 
over an entire floor to a single 
installation. But MAM, under 
Suzanne Pagd’s directorship, 
has established Itself as one of 
Paris’s most imaginative muse- 
ums. Au Milieu is at its best 
when the gallery Is quiet Go 
early in the morning before the 
crowds arrive. 

* 4* # 

Another publicly funded Paris 
arts institution is under scru- 
tiny at LTnstitut de 1' Architec- 
ture. It is exhibiting the work 
of Dominique Perrauit, the 39- 
year-old French architect who 
has been clouded by contro- 
versy over the giant glass tow- 
ers he has designed fbr the 
new national French library, 
the Tres Grand Bibfiiotheque. 

Perrauit like most of the 
new generation of French 
architects reared on an era of 
publicly sponsored competi- 
tions, has designed many more 
buildings than he has. built 
The exhibition offers a timely 
opportunity to trace the devel- 
opment of his ideas from his 
first building, the Someloir fac- 
tory at Ch&teaudun, to the 
library itself. 

Hello Oiticica at the Jen de 
Paume, Place de la Concorde 
until August 23. (Closed Mon- 
day) Michel Verjux at Mnsee 
de I’Art Modeme de la Vilie de 
Paris, 11 Avenue da President 
Wilson until October 4. 
(Closed Monday) Dominique 
Perrauit at LTnstitni de _1’ Ar- 
chitecture, 6 Ins rue de Tonr- 
non, until September 27. 
(Closed Monday and Tuesday). 


An Irish month in the country 

B RIAN FRIEL adapted ter. I had hoped that Brian ridiculous Natalya which But the great hit of the even- 
Turgenev’s novel Friel might take a brisk would make the central predic- ing was Donal McCann’s doc- 
Fathers and Sons for approach to Turgenev. Instead, ament sympathetic to the mod- tor - one minute, as he says 
the stage in 1967, and he displays the reverence of em mind. himself, “the laughing, fewn- 


B RIAN FRIEL adapted 
Turgenev’s novel 
Fathers and Sons for 
the stage in 1967, and 
now turns his hand to the mas- 
ter's five-act classic. Although 
written in 1850, 10 years before 
Chekhov was bom, A Month in 
the Country is. in essence, a 
Chekhovian drama, and its 
merits were not fully recog- 
nised until Stani&iasky’s pro- 
duction In 1909. 

Eriel's starting point was a 
literal translation especially 
commissioned from Christo- 
pher Heaney, and he has 
remained broadly faithful to 
the original, re taining its Rus- 
sian setting and leisurely pace 
but rendering the text in Irish 
idiom and adding a few jokes. 

The theatre-going world 
divides into those who thrive 
on five-act Chekhovian “come- 
dies", and those who do not. I 
admit to being among the lat- 


ter. I had hoped that Brian 
Friel might take a brisk 
approach to Turgenev. Instead, 
he displays the reverence or 
the true devotee, giving us too 
much Turgenev and not 
enough FrieL 

The problem is the central 
drama of Natalya's infatuation 
with her young son’s tutor, the 
penniless student. Aleksey. In 
her confusion at this sudden 
strong emotion, she alienates 
her long-standing admirer Rak- 
itin, precipitates her ward, 
Vera, into a loveless marriage, 
and very nearly loses the devo- 
tion or her mild, ineffectual 
husband. 

Friel has chosen to take 
Natalya very seriously indeed, 
while heightening the comedy 
of the other three couples' 
courtships. The result is a play 
that works brilliantly around 
the edges. But it lacks the 
ironic approach to the rather 


ridiculous Natalya which 
would make the central predic- 
ament sympathetic to the mod- 
em mind. 

It must be said that, in spite 
of the rather grey set. the cast 
works so bard that a long even- 
ing’s theatre holds hardly a 
dull moment Catherine Byrne 
does her best to make the 
infuriating Natalya convincing, 
and Lorcan Cranitch plays her 
admirer Rairitin with suitable 
dignity. Bnt it is the rest of the 
characters that supply the 
laughs or engage the emotions: 
Karan Ardiss's Vera, forced to 
grow up overnight and accept 
the proposal of the bufFoon-Uke 
neighbour. Bolshintsov; J D 
Kellerher's energetic and boy- 
ish Aleksey; the engaging 
young Anoine Byrne as the 
servant Katya; and John 
Kavanagh as the lecherous 
German tutor whose every 
utterance is a malapropism. 


But the great hit of the even- 
ing was Donal McCann’s doc- 
tor - one minute, as he says 
himself, “the laughing, fawn- 
ing, ingratiating Shpigelsky”, 
the next “the bitter, angry, 
canning peasant". Not only 
does he have all the best lines, 
be delivers them with exactly 
the right amount of 
brio. 

ft did not seem strange that 
the Russian cast were speaking 
with Irish accents, and using 
Irish Idioms, but a perhaps 
unintended side effect was to 
highlight the similarities 
between the Russian and Irish 
peasantry. The result was that 
the audience immediately felt 
at home with the lower orders, 
making the play's minor char- 
acters more successful than 
Its more serious central 
ones. 

Alannah Hopkin 
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I T WAS Chesterton who 
called Othello the “Dan- 
gerous Pillow Case", crit- 
icising a plot which 
turned on a handkerchief. The 
danger with staging Othello 
lies in its tendency to slope 
away into farce. This is just 
avoided in a plucky production 
from The Court Theatre Com- 
pany in London’s King's Cross. 

The Company was formed in 
I960 and moved to its present 
venue in 1990. It is the profes- 
sional wing of the Court Thea- 
tre Training Company; the cast 
includes recently graduated 
trainees making their profes- 
sional debuts. The productions 
offer an opportunity to see new 
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acting talent work in progress 
and actors in progress. 

This Othello is a case in 
point. Seeing actors at this 
moment of their careers can be 
highly instructive. Shakespear- 
ean verse is never easy and, 
throughout the evening, the 
cast grapples honestly to stay 
on terms with the sense and 
music in the language. Braban- 
tio’s “Who would be a father?" 
is a throwaway instead of the 
key to his character. And 
Othello’s "Yet she must die lest 
she betray more men" misses 
the point - "Yet she must die 
lest she betray more men" 
catches the reelin g better. 

The play avoids props, usu- 
ally a way of concentrating the 
action in a minimal setting. 
But inexperienced actors with- 
out props can lose their way. 
Here, Othello and lago act tbe 


central scene “Ha, I like not 
that", which turns the play, 
over a set of battle plans; they 
looked more at home with 
something to do. 

Props can be a guide to char- 
acter. Trevor Nunn's superla- 
tive 1989 Othello (Willard 
White and Ian McKellan) at 
Stratford showed haw intimate 
and nervy the play could be; 
the action was an imprint of 
logo's mind. McKellan's bril- 
liance was to find in logo’s “I 
am that I am" a man obsessed 
with order. An over-meticu- 
lous. precise lago was forever 
adjusting, rearranging or 
deploying things. 

This production (directed by 
June Abbott) takes Nunn's 
closet-studio route into the 
play; all gloomy Interiors and 
whispered confidences. Abbot 
makes this more claustropho- 


bic by hanging a low blue can- 
opy and focusing the lights 
through it. Two performances 
emerge with great credit: 
David Bliss as lago and Alison 
Williams as Emilia find subtle- 
ties and strengths in the verse, 
creating energy from what 
they do on stage. Gary Law- 
rence as Othello is convincing 
but needs to find calmer 
depths. Nicholas de Carlo, on 
his professional debut, turns in 
a good Cassio. 

The delight of the evening Is 
to find new actors tackling a 
classic. The performance is 
honest (as befits the play), seri- 
ous, thoughtful and thought, 
provoking. 

The Courtyard, King’s Cross, 
until August 16 (071-833-0870). 

Andrew St George 
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W HAT A lot of 
Capulets and 
Montagues there 
are in London. 

At the Barbican, the RSC is 
doing Shakespeare’s play, 
English National Ballet returns 
Ashton's ballet to the Royal 
Festival Hall next week, and 
tonight the Royal Ballet brings 
its Covent Garden, season to a 
dose with the last of a dozen 
performances of MacMillan’s 
version. In the latter, there 
have been six pairs of star 
crossed lovers, with two Juliets 
and one Romeo making their 
debuts on Thursday. 

For Altynai Asylmura tova. 
this was her second version of 
Juliet within seven weeks, for 
she was also dancing the Lav- 
rovsky version with, her native 
Kirov on that company’s 
recent American tour; I saw 
her dance it in New York. In 
both, she is a stellar, pictur- 
esque heroine, unusually sweet 
and over-inclined to present 
tbe role as a string of shining 
photo-opportunities. Lavrov- 
sky's and MacMillan's steps 
and interpretations are differ- 
ent but, to her, the differences 
are not significant 
No doubt she will relax fur- 
ther into the detailed verismo 
of MacMillan's version and per- 
haps she will come to grasp tbe 
fact that his Juliet should 
sweep the whole ballet along 
on the wave of her wilL 
Her Romeo, Zoltan Solymosi, 
gained more from. the ballet, 
and this role is the high water 


mark of his period with the 
RoyaL The liveliness of Mac- 
Millan's story telling and the 
dark brightness of Asylmura- 
tova stirred him to a new 
ardour and Intensity. At first, 
with Rosaline, this was Romeo 
as smoothie, an unusually 
practised young elegant - but, 
with Juliet and the many 
mar ketplace scenes, he became 
more exuberant and artless. 

These were both very guest- 
star performances, sometimes 
reminiscent of the famous Fon- 
teyn-Nureyev account of this 
ballet. Bonnie Moore’s first Jul- 
iet on Thursday afternoon was 
a far less striking affair. She is 
alight, but her view of Juliet 
amounted to little more than a 
certain open-mouthed petu- 
lance. Also, like too many 
young Royal women, her danc- 
ing is not truly coordinated. 

She was fortunate in the 
exemplary partnering and 
dancing of her Romeo, Bruce 
Sansom. No one today shows 
this role’s difficult steps with 
such lucidity. His acting, too, 
is vivid. 

Of the two conductors, Barry 
Wordsworth has provided com- 
petent and vivacious routine, 
but Philip Ellis, the first-rate 
young maestro from the Bir- 
mingham Royal Ballet, is 
something more. He shapes 
every incident with distinction. 
One hopes to hear him lead a 
full-length Tchaikovsky at 
Covent Garden before long. 

Alastair Macaulay 
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T HURSDAY’S Prom at 
London’s Royal 
Albert Hall interest- 
ingly, discreetly 
offered a northern view of 
music. Russian, Polish and 
Finnish works were played by 
an excellent northern orches- 
tra, the BBC Scottish Sym- 
phony, under Its principal con- 
ductor, the Pole Jerzy 
Maksymink. Musorgsky's 
Night on the Bare Mountain 
was given in its original 1867 
.version^, as a tone-poem com- 
pletely of Musorgsky's own 
composition; and one realised 
how much of Rimsky-Korsa- 
kov’s own composition there is 
in his, the received version of 
the work. 

Maksymiuk’s reading was 
lively and sympathetic, bnt 
could not conceal a tameness 
about Musorgsky’s piece, a 
doumess and artificial damp- 
ness. It . is clearly not, unlike 
the spellbinding Rimsky recen- 
sion, a masterpiece. 

Rakhmaninov’s quite rare 
fourth piano concerto (1927), a 
fine product of his later, brtt- 
tier compositional period, was 
played with metallic brilliance 
and, on occasion, touching deli- 
cacy, by Nikolai Demidenko, 
making his debut at the Proms. 
Tbe concert ended with the 


Finn Sibelius’s seventh sym- 
phony, and its modem element 
was the Pole, Witold Lutos- 
lawskTs Lmre pour orchestre t a 
work of 1968. This assured per- 
formance brought back -keen 
memories of the dear, hard-hit 
ting dissonant sounds natural 
to those avant-garde days. 

Lutoslawskl has compared 
the conducting of his works to 
tending a garden. Maksymink 
was suitably green-fingered. 

Paul Driver 

The latest in this year’s Proms 
series of BBC co mmissio ns - 
Augury for chorus and orches- 
tra by the Russian-born, Brit- 
ish-based Elena Firsova - 
made a cloudy Impression at 
its premiere on Tuesday. The 
work is a slowish and some- 
what meandering orchestral 
rhapsody which doses with a 
choral setting of Blake’s "To 
see a World in a grain of sand”; 
the manner is Late-Romantic, 
all-purpose poetic, a fusion of 
Delius and Mahler. Committed 
execution hy the BBC Sym- 
phony Orchestra and Chorus 
under Andrew Davis could not 
disguise a vacuousness at the 
heart of the inspiration and 
invention. 

Max Loppert 
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MO i l wHlo nsi Hews end Sport ■«";• 
JB.1S Ofymplc Grandstand. Athletics: - 

. Including at. SjO. Women's high,' 
]ump final. 5.55 Men's Javelin : ’ 
final: Will Steve Backley become 
fte first British man to win sn . 
Olympic field event since Lynn- 
‘ Davies In 1964? 6J3Q Women's , 
4x100m final. 6.20 Men's 4x100m. 
final: UntonfChristfe-nins fits - 

- last leg in the British team's 

. . quest tor- gold. CkSO Women’s •_ 
I^OOm.rinaL 7.15 Men's 1/XXhn 

- final: British hopes rest on. Mai-, 
thaw .Yates making the final 7A& 

- Men’s 5,000 final. 8.15 Women's 
. -4x400m final. fi^O Men's 4x400m 

final: British hopes o( gold are 
'high after .Die team were victori- 
ous in. the World Championships. 


7.16 CohoBfaus and-tte Age of Dtacov- 
‘ ary. Theeaga of tlw axplorar's 
.Ufa continues. ,DW the world . 

: -.. change becaa^saof the plants and 
animals heyidhiff s uccessors 
carried across toe. Atlantic? 


Commentary by DavId.Coleman 
and Stuart Storey. Times may 


and Stuart Storey. Times may 
vary and subsequent pro-- .... 
grammes may run late. . 


Director Woody Afian examines 
the relafidriships between a New 
York family who depend on the 
strength of the eldest sister Han- 
nah (Mia Fairicpwjj-Wlto- Michael 
Caine, .who won an Oscar for hl$ 
supporting roto,'OtapMi Wtest. ■ 
Carrie Ffatoer, Lloyd Noland. 
Maureen O'Sullivan and Barbara 
Herahey (1965)-. -- 

Video Diaries, A took at the.world 
of ballet as eeen through the 
eyes of EdSt . O'Brien, who acoom- 


panled nine teenage girls to Rue- 
shras their uopald chaperone. 


• baH. Including athletics action - 
horn Barcelona with Steve Sack- 
ley in Ihe Javelin final, and the 
men’s relay squad In the 4x400m 
final. Other highlights include . 
hockey, footoaft, the basketball 
' final, gymnastics and handball. 
Plus, highlighte d this after- ■_ 
noon's Charity Shield match 
between League Champions ; 
Leeds Utd and FA Cup-wtnners . 
Liverpool. 

1AOO FUm: Tales of Terror. Vincent 

Price stars In three Edgar Alien , , 
. Poe stories. Also starring Peter 
. Lorre (1962). 

1 Jt8 Weather. 


The diary reveals the traumas . 
and tribatafioris esperfenced by 
the girts 'during their first term at 
the Perm Ballet Schoolf where - 
Russian boys and chocolate, cou- 
pled with a total fade of organisa- 
tion, seemed to dominate the 
proceedings. ' 


10JW FUm: Tbe Purple Rose of Cairo. 

‘ fantasy and reality blur tor a 

- - downtrodden tio uee wl to when her 

- cinema Idol walks off Die screen 
to declare his love. Starring Mia 
Farrow and jetf Daniels (1964). 


12.15 Cricket Fmh Test England v 
: Pakbten. Highlights introduced 
■ by Richie Bemud. 


1-30 Close. 


BBC1 


BBC2 


MB Open Unlveralty.-7.5I Olympic Grandstand 
and Cricket 


AM Open University. M& Articles of Faith. »M 
TWa te the Day SJBS Open UnheraBy. 


1AOO Sigh Extra: Wbo ftesBy ICHIed 
■ Cock Robin? 


12^60 CouBiryflle. Investigating claims 
- by animal welfare campaigners . 

- - that the public's huge appetite tor 
chicken Is leading to the mistreat- 
ment of poultry; W ea ft er tor, toe 


1 JOO High ChafmmfL 


3e00 Eldorado. 


3^0 FBnc Cotu m boe Troubled Waters. 
The dishevelled detective's hopes 
' of a relaxing vacation on a sun-' 
drenched cruise end when the . 
passenger List Includes a. 
murderer. With Peter Talk. - . - 


1100 Ofymplc Grandstand and Cricks*. 

. Olympics, Including equestrian- . 

. . Ismi The vital second, round of 
the individual showjumping event 
from (he Real Club de Polo. Brit- 
ish competitors ehn to end the 
20-year gap since, a Briton last . 
-vran an hnfividual gold medal in 
. Bie sport. Plira. hightights from " 
the boxing finals, and news of toe 
■’ medal-winners In the men’s 'voi- 
toybaJ! final. Cricket England v- 

- Paktetan fn toe Fifth Test After 

- their six-wteket victory alt Head- . 
Ingley, Graham Gooch's men 
have set the stage tor this nail- 
biting final-match. Ray Illingworth 
and Geoff Boycott comment a te on 
toe. fourth day's play. 


6*26. News. 


6 JOO Olympic Grandstand. Action from 
the final evening of the 29th 
Games, concluding with the 
men's marathon: British hopes 
rest on Paul Davis-Hale. Steve 
Brace and Dave Long. David 
Coleman describes the closing 
ceremony as toe Olympic flame 
Is extinguished and the flag Is 
' lowered. Plus, reflections on toe 
previous ^ weeks* competitions - 
were British hopes rewarded? 
Subsequent programmes may 
run late. 


7.1 6 Life on Earth. The human race 
. has had a greater impact on 
Earth than any other species, and 
its emergence has been rela- 
tively rapid. In the final pro- 
gramme of toe series, David 
Attenborough Inve s tigates 
whether mankind is a miracle 
standing apart from tbe rest of 
creation dt just another part of 
tha evolutionary process. 


UkOO News. 


10.13 Heart of tiM Matter. The British 
Army Is currently considering 
allowing women to fight in the 
frontline for the first time. 

Joan Bakewell asks: Should 
females be put In such positions 
of danger? She talks to L& Major 
Rhonda Comum who fought in the 
Gulf War and who recently 
revealed that she was sexually 
assualted by Iraqi guards while a 
prioner of war. 


8.10 tata ush ie Owe. Drama, written by 
and starring Alan Bennett shown 
as part ofa-retrospective season 
of toe playwright's work.. Also 
starring Julie Walters, Thora 
Hird, Elizabeth Spriggs, Jim 
Broadbent and Joan Sanderson. 


AM Moviadroins. Alex Cox previews 
tonight's film: 


846 Fane Play Msty for Mcl A dfsc- 
. jockey is stalked by a girt who 
turns out to be a homicidal - 
maniac. Psychological drama, 
directed by and starring CUnt 
Eastwood (1971). 


1050 Doogfe Hawser I/O). New series. 
American comedy about a teen- 
age medical genius. 


1 1.10 Cricket RBh Test England v 
Pakistan. 


11.16 Ffim: The Reivers. In 1905 

Mississippi a hired help borrows 
the new family car for a trip Into 
Memphis. Starring Steve 
McQueen, Sharon Farrell, Mitch 
Vogel and Will Geer (1969). 


140 Weather. 


1140 The flight Stalker. Carl Kolchak 
(Darren McGavln) uncovers the 
story of Ice Age monsters who 
live In caves beneath the streets 
of Chicago. 

1240 FBm: Secret Beyond the Door. An 
heiress marries a moody million- 
aire wfth a death fixation. Melo- 
drama, starring Joan Bennett and 
Michael Redgrave (1948). 


146 Ctooe. 


2.10 dose. 


SATURDAY 


TELEVISION 


• •••. , ' • : s- .f* ^ 

- Meiodrama.Twp,pMn ^share the 
. -Santa bacfcfl tw* ^fad4»te 
'- beebmea a gangster {James Cag- 
r. ne y) white toe otoer-becomes a 

priest (Pat O’B^ert.Atab starring 
' ttomphreY Boiput(1fi38). 

, 1 -448 <h4^Ft«i Test England v 
-• ~ Pakistan. Aritofi fram the third 
-«~-dayte pteyhi tiie final Test at The 

,v .■■■ • ; o»aL. ■ • " 


840 Teraotel DotaBs. Do changing 
landscapes reflect, the patterns of 
power In societyat terse? Profes- 
. . . scir Stuart Hall vtstis SjyM, in 
Cheshire, to ncplaln the technical 
---. and social changes which led to 
the building ol Quarry Bank CM- 
ton Mill, whteh ta now a museum. 

740 News and Snort: Wenther. 


SATURDAY 


LWT 


CHANNEL4 


AM TV-em. 928 FUm: Double Switch. 11.10 The 
Smurfs. TIJO Tbe Mountain Bike Show. 12M 
The ITV Chart Show. 


140 

148 

1.10 

.140 

240 


ITN News; Weather. 
LWT News. 

Cartoon time. 


Starling from Scratch. 

Fttnc McCfoud: Showdown at the 
End of toe World. The urban cow- 
boy (Dennis Weaver) sets out to 
crack a drugs ring (1972). 


* frrt UaHwIf 


WCW Worldwldo Wr 
pllng action. 

TTN News: Weatter, 


Wrestflng. G rap- 


5.1 5 


LWT News and Weather. 

Haggard. Tragedy toms to farce 
when a theatre performance is 
attended by Squire Haggard. 
Keith Barron stars. 


S.16 The Upper Hand. Charlie and 
Caroline find themselves acci- 
dentally enjoying an Intimate din- 
ner for two. Comedy, starring Joe 
McGann and Diana Weston. 


Rbnc Tbunderbati. T he en emy 
crime syndicate SPECTRE, 
threaten to destroy Miami if they 
are not paid a ransom of £100 
million. But James Bond (Sean 
Connery) charges to the rescue. 
Co-starring Claud! ne Auger and 
Adolfo Cell (1985). 


Sam Saturday, in the last pro- 
gramme of tiie series, Sam inves- 
tigates a spate of suspicious 
workshop fires. Ivan Kaye stars 
as the Jewish detective, with 
Mark Warren and Douglas McFer- 
ra/i. 


1045 ITN News; Weather. 


1040 

1046 


LWT Weather. 

Tarrant on TV. Chris Tarrant 
continues his quirky look at the 
world of television. 


1045 


1146 


Phft Coot Stand-up comedy, 
songs and sketches from the rub- 
ber-faced Impress ion IsL 

Spfifing Back. Highlights of toe 
best latex lampoonery from the 
last series. 


1146 Wolf. 




The Big E; ITN News HoodU nes. 
Music Iran the Bridge. 

Get Stuffed; ITN News Head fines. 


445 The HK Man and Her. 


SUNDAY 


LWT 


•JIB TV-em. 928 Dteney*s Greatest Villains. 
1029 The Utttest Hobo. 1045 Link. 11 -SO Morn- 
ing Worship. 1200 Witness. 1240 pm The 
Entertainers. 


140 fTN News; Wea ther . 
146 LWT News. 


'1*18 The A-Team. 


2.10 rauu The .White Lions. Michael 
York stars as a naturalist living 
with his family on an African 
- wildlife preserve. Drama, with 
Glynnts O’Connor and Donald 
Moffat -(1681). * - 


440 FUm: Airport The general man- 
ager of an airport deals with a 
number of dramatic emergencies. 
9arring Burt Lancaster, Dean 
Martin, Jean Seberg and Jacque- 
line Bisset (1989). 

640 ITN News; Weaker. 


646 LWT News and Weather. 


Annie Across America. Anne 
Gregg Investigates the religions 
and music of New Orleans. 


7.15 The Richard and Judy Show. With 
Coronation Street's Alec Gilroy, 
alias actor Roy Barradough. 


7*46 Watching. 

840 Second Thoughts. Comedy, star- 
ring James Bolam and Lynda 
Bellingham. 

840 ITN News; weather. 

845 LWT Weather. 


9.10 FHm: Golumbo: Hunter, Smoke 
and Shadows. The scruffy detec- 
tive Investigates when an ego- 
centric film director murders a 
vengeful friend. Thriller, starring 
Peter Falk (TVM 1888). 


1045 TV .Squash. 


1148 Tbe Last Cigarette. A wealth of 
stars, including Rory Bremner. 
Craig Charles, Frank Carson. 
Lynn Faulds Wood and the Spit- 
ting Image puppets, encourage 
viewers to kick the smoking habit. 


1245 Cue the Music. Featuring Pink 

Floyd hi concert at Pompeii, Italy. 

146 Get Stuffed; ITN News H ea d lines. 


240 The ITV Chart Show. 

340 Get Stuffed; ITN News HeedUnas. 


845 FUm: The Jayne Manifold Story. 
TV film based on (he brief life of 
the blonde sex symbol of the 
1960s. Starring Loni Anderson 
and Arnold Schwarzenegger. 

540 Soap. 


RADIO 


BBC RADIO 2 

a M Barbara Sturgeon. t» 
Brian Matthew. IOjOO Sarah 
Kennedy. 1240 Mart Wyntar. 
1.00 ITMA. 1.30 Jimmy'e 
Cricket Team. 290 Sounds of 
the Fffttoe. 


6.16 The Fanning Week. 
•SO Prayer lor His Day. 
7.00 Today. 
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3JOO Steve Race. 4JMI Judith 
Chalmers’ HJ Days and 
Holidays. SJN Cinema 2. WO 
The Movie Quiz. 100 Katie 
and Friends. 7 JO You Can't 
Have One Without the Other. 
7 JO The Musical WorW ol 
Gillian Humphreys. 

OjOO Easy Does It 10 JM) The 
Arte Programme. 12.08 
Ronnie Hilton. 1J» Charles 
Nove. 4.00 Barbara 
Sturgeon. 
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BBC RADIOS 

859 Weather. 

7jOO Morning Concert 
UQO News. 

BJ>5 Record Release. 

1265 Test Match SpeciaL 
LID Evening Sequence. 

74) Prana 1992. 

UO lHyeeas. 

10.00 French Flute Music. 

10JS The American 
Connection. 

TI.1S Jazz Record Requests. 
12JW News. 

T2A6CI0M. 


“ ■ • t 


: . r 1 


BBC RADIO 4 

OLOO News Briefing. 


MB Sport on 4. 

MO Breakaway. 

IOjOO On the Hour. 

1030 The Marx B ro thore" 
Flywheel, Shyster and 
RywheeL 

11.60 Talking Pofltlcs. 

11Ji Rom Our Own 
Correspondent 
12M Inside Money. 

1225 They Think ITa AH 
Over. 

1 JKT News. 

1.10 Call to Account 
200 WHJto's Weekly. . 
2 JQ Saturday Playhouse. 
MS .The Other MCC. 

4L00 Age to Age. 

4J30 Science Now. 

9L00 Coating the Earth. 
MS Grand Tour Istanbul. 
MO News and Sports 
Round-up. 

0u25 UtBe Blighty on the 
Down. 

OvSO SOS. 

720 Kaleidoscope. 

7£B Classic SertaL 
250 Conversation Piece. 
220 Music hi Mind. 

MO rente Ten. 

IMS Nows. 

10.15 The Gardening Quiz. 
1048 Sitting Targets. 


1U» Tingle Factor. 
1100 Dear Olery. 
1200 News. 

1230 Close. 


Londree Midi. 11.45 
Mlttagsmagazin. 12.00 
Nswsdesk. 1230 Morkdlan. 
1.00 News; News About 
Brttaln. 


MO Early Morning. 10.00 Out o l Sight !0^0 
AuatraJIan Rules Football. 11.30 Qulzbowl. 
1200 Got Smart. 1230 pm The Beverly Hill- 
billies. 


1*00 


FUm; Between Two Worlds. 
Deceased people find themselves 
on board a luxury ship that will 
take them to heaven or hell. Star- 
ring John Garfield, Eleanor Por- 
ker and Sydney Green street 
0944). 


3-05 Racing from Newmarket. Includ- 
ing the 3.15 Dickms Invitations 
Stakes (Heap). 3.45 Sweet Solera 
Stakes, 4.15 Brierley Investment 
Handicap Slakes and 4.45 Fay. 
Rfchwhite Maiden Stakes. 


MO Running High. Following Cum- 
brian school teacher Hugh 
Symonds' quest to run up all 303 
peaks In Britain and Ireland, 
some of which are 3,000ft high. 


7.00 The World This Week. Ten years 
after tiie Mexican debt crisis, a 
look at how the small town of 
Zamora has fared since then and 
how the west's attitude to lending 
money has changed. Zdena 
Tomln, novelist and former Czech 
dissident, on whether politicians 
should sanction military interven- 
tion in the former Yugoslavia. 

Plus how the National Front Is 
campaigning on the beaches of 
southern France for a 'No' vote in 
the forthcoming referendum on 
the Maastricht treaty 


OjOO Kingdom of the Plains. The 
award-winning programme 
reveals the truth behind the dung 
beetle's lifestyle, wfth some 
remarkable underground photog- 
raphy. 


9-00 Tbe Magic Rddte. Sir Yehudi 

Menuhin and Stephane Grappelli 
explore myths surrounding the 
violin. The globe-trotting pro- 
gramme visits America and 
Europe, and hears how many 
viewed the fiddle as an Instru- 
ment of evil. 


10^0 FI Km: Last Year at Marlenbad. 
Alain Resnais' award-winning 
film. A man (Giorgio Albertazzi) 
meets a woman (Delphine Seyrig) 
- but is she his previous lover 
or not? (1962).(English subtitles). 


12-15 Twilight Zone. 
1-05 Close. 


CHANNEL4 


MO Early Morning. 9-25 The Sword of Tlpu 
Sultan. (English subtitles). 1BJ» Talking Liber- 
ties- 1IL45 Dermis. 11J» Owl TV. 11.30 Flipper. 
1240 Little House on the Prairie. 


140 Voyage to the Bottom of the Sea. 

240 Him: Happy Ever Attar. Irish vil- 
lagers draw lots to murder their 
tyrannical squire. Black comedy, 
starring David Niven and George 
Cole with Barry Fitzgerald and 
Yvonne de Carlo (1954). 

3L40 Dor Rosenkavalter. Annin Brun- 
ner’s adaptation ol Richard 
Strauss’ film score. 


445 New s . 


540 


Mr MRa Is on the Mountain. In 
1989 a group of Britain's top 
climbers left Kathmandu for 
Mount Makalu and this film fea- 
tures the uneasy relationship 
between the British climbers, 
their Sherpa staff and local por- 
ters. 


840 


840 

740 


840 


940 


Bush Tucker Han. Les Hlddlns 
continues his trek across the 
Australian Outback. 

The Cosby Show. 

Equinox. New series. The highly 
acclaimed science and technol- 
ogy series returns, with a look at 
the development of a human egg 
cell from fertilisation to birth. 
Europe Express. Reporting on a 
bizarre murder case in Vienna, 
the effectiveness of Maly's elite 
police force, and ethnic Austrians 
who are returning to Bohemia 45 
years after fleeing communism. 
Chad Varah — The Good Samari- 
tan. Profiling the controversial 
priest who founded the Samari- 
tans. In a frank interview, Chad 
Varah talks about how he was 
press-ganged into the priesthood, 
and how his life changed forever 
when he had to bury a 14-year- 
old suicide victim. 

Go Fishing. John Wilson fly-fishes 
for steel head trout In the Copper 
River of British Columbia. 


1040 


Film: Come Back to the Hve utd 
Dime Jimmy Dean, Jimmy Dean. 
Girlfriends celebrate the 20th 
anniversary of James Dean's 
death. Sandy Dennis, Cher, Kathy 
Bates and Karen Black star 
(1983). 


1245 Hinc La ReH gfou s e. French 

drama following the anguish of a 
young nun (Anna Karina) who 
refuses to take her vows seri- 
ously (1965). (English subtitles). 

8.10 Close. 


SUNDAY 


REGIONS 


9-25 fn Saarcn of tfie Castaways (1962j 11.15 
Disney Cartoons 1-05 Grampian Headlines 1.10 
Chequered Flag 1.40 Seam 210 Hannibal 
Brooks 1 1069 j 4.00 Rock Sport 5.05 Grampian 
Headlines 5.10 Criomagan. 11.55 Rhinestone. 
GRANADA: 

9J25 In Search ol the Castaways. (1962) 11.15 
Disney Cartoons 11-30 This Is America, Charlie 
Brown. 1.05 Granada News 1.10 1992 Masters 
Crown Green Bowling. 205 Man Helm. (TVM 
1975) 230 1992 Masters Crown Green Bowling. 
5.05 Granada News tliS Rhinestone. (1904) 
KTVi 

925 in Search ol the Castaways. (1962) 11.15 
Disney Cartoons. 11 JO Zorro IMS HTV News. 
1.10 1992 Mountain Bike World Cup. 210 Doge 
with Dunbar. 2.40 Chequered Flag. 3.10 A 
French Mistress, (i960) 5.05 HTV News. 


925 In Search of the Castaways. {1902} 11.15 
Disney Cartoons. MM Dinosaurs. 1.05 Scot- 
land Today. 1.10 Starting from Scratch. 1.40 
Sealll 210 The Case of the Black Parrot (1941) 
US John and Julie. (1955) 4.45 Scots port 
Results. 6.05 Scotland Today 11.55 Norma 
Jean' Allas Marilyn Monroe. 

TSWs 

9-25 in Search of the Castaways 11.16 Disney 
Cartoons MM The South West Week. 1.05 
TSW News 1.10 This Is America. Charlie 
Brown. 1.40 McCloud. 235 The Angel Who 
Pawned Her Harp. 5J»5 TSW News. 5.10 Gin 
Honeybun's Magic Birthdays. 1135 Rhinestone. 


925 in Search of the Castaways. 11.15 Car- 
toons. 1120 Blockbusters. %M TVS News. 1.10 
Motorsport Special 1.50 Adventures in Ven- 
tana. 320 The Captain's Table. 5JIS TVS News. 


9-25 in Search of the Castaways. 11.15 Disney 
Cartoons. 11.30 Superman. 1.05 Regional 
News. 1.10 Soccer in the Seventies. 1 - 3 S Che- 
quered Flag. 2315 Matt Helm. 3*30 1992 Masters 
Crown Green Bowling. 5.05 Northern Life. 1155 
Rhinestone. 

YORKSHIRE 

9.25 Jn Search of the Castaways. (1962) 11.15 
Disney Cartoons. 1120 Superman. 1-05 Calen- 
dar News. 1.10 Golf. 2.10 The A-Team. 105 Up 
in Arms. (1944) 5.05 Calendar News. 11.55 
Whan the Bough Breaks. (1886) 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THE 


ANOLlAi 

1225 Countrywide. 1230 AngUa News. 1.10 
Doctor In Love. (1980) 230 The Hlndenburg. 
(1975) 535 Highway to Heaven. 630 Dinosaurs. 
635 Anglia News. 1035 TV Squash. 


10.16 Cartoon. 1230 Gardening Time. 1255 
Border News. 1.10 Chequered Flog. 130 Mas- 
ters Crown Green Bowling. 235 Ambush at 
Tomahawk Gap. 4JXI Bowling. 530 ScotsporL 
635 Border News. 1035 TV Squash. 


1030 Heidi. 1230 Gardening Time. 1235 Cen- 
tral News 1.10 War on Wildlife. 215 Rad Skies 
of Montana. (1962) 436 Journey to the Far Side 
of the Sun. (1968) 630 Classic Candid Camara. 
635 Central News 1035 TV Squash. 


1230 Reflections. 1235 Lea Francois Chez- 
Vous. 1230 Tele-Jomal. 1.10 Story of Steam. 
135 Robinson Crusoe. 235 Break In the Circle. 
430 Family Theatre. 538 House Style. 630 Tell 
the Truth. 636 Channel News. 1036 TV Squash. 


10.15 Cartoon. 1035 Children's Island. 11.15 
Journeys. 1135 Link. 1230 Jack Thompson 
Down Under. 1.10 Life With the Lyons. 230 
Among Mountain Gorillas. 330 Katts and Dog. 
430 Scottish Masters Bowls. 330 ScotsporL 
930 N8 Special. 1035 TV Squash. 


1030 Heidi. 1235 Young Up Front 1255 Gren- 
ada News 1.10 The River Thames. 130 1992 
Masters Crown Green Bowling. 240 Ambush at 
Tomahawk Gap. (1053) 430 1992 Masters 
Crown Green Bowling. 530 Coronation Street 
635 Granada News 1035 TV Squash. 

HTV) 

1230 West Country Farming. 1236 HTV News. 
1.10 Press Your Luck. 140 Liz - Diary ol a 
Champion. 210 What a Way to Make a living. 
240 Wrestling. 238 Cartoon Time. 345 Among 
Mountain Gorillas. 435 Journey to the Far Side 
of the Sun. 635 HTV News. 1035 TV Squash. 


935 Spooks Run Wild. 1035 HeWI. 11.15 Link. 
1130 Right or Wrong. 1230 Scotland’s War. 
1.10 Taxi. 140 River of No Return. 335 The Red 
Fury. 630 ScotsporL 030 Bullaeye. 638 Scot- 
land Today. 1255 TV Squash. 


1230 TSW Farming Week. 1255 TSW News. 
1.10 The Life and Times of Grizzly Adams. 230 
Gus Honeybun's Cartoon Time! 240 Tender Is 
the Night (1961) 530 Superman. 830 Gardens 
for All. 635 TSW News. 1035 TV Squash. 

TVS 

1235 Heidi. 1.10 Story of Steam. 135 Robinson 
Crusoe. 235 Break in the Circle. 430 Family 
Theatre. 530 House Style. 630 Tell the Truth. 
035 TVS News. 1S36 TV Squash. 


1235 The Intruders. 1235 Regional News. 1.10 
Dogs with Dunbar. 140 Masters Crown Green 
Bowling. 235 Ambush at Tomahawk Gap. 430 
A Different Ball Game. 430 1982 Masters 
Crown Groen Bowling. 530 Highway to 
Heaven. 835 Regional News. 1038 TV squash- 


835 Nicholas NickJeby. (1985) 1225 Nawrang. 
1230 Calendar News. 1.10 Charlie, the Lone- 
some Cougar. 245 Highway to Heaven. 240 
The Caine Mutiny. (1954) 630 New Candid 
Camera. 635 Calendar News. HUB TV Squash. 


BBC RADIO * 

030 World Servfoes 
Newsho ur. 

830 Denny Baker. 

030 Ross King. 

1230 Caron Keating. 

230 Terry WOgan. 

830 Rve at Bm Olympics 
with John Inverdale. 

1215 On the LevuL 

1230 Close. 


1.15 Mutttrttck 2 145 Sports 
Roundup. 230 Newshour. 
330 News Summary. 3-01 
Sportsworkl. 4.00 World 
News. 215 BBC English. 430 
Newa la German. 4.40 


730 Don Maclean. 935 John 
Sachs. 1200 Desmond 
Carrington. 200 Benny 
Green. 330 Alan Dell. 


430 Serenade bi Brass. 430 
Sing Something Simple. 530 
Malcolm Stent 730 Richard 
Baker. 8.30 Sunday Half 
Hour. 930 Alan Keith. 


530 News: Travel nows; 
BBC English. 530 Londres 
Soir. 214 Letter From 
America. 6.28 News 
Sammafy. S.30 Heute 
Aktttell. ■ 7.00 German 


10.00 The Arts Pro gr amme. 
1205 Mark Wyntar. 130 
Charles Nove. 4.00 Alex 


BBC RADIOS 


BBC for Enrope 

■i ** **L*foJ Jgpfe U(toto5lta« 


can bm 


734 News In German. 830 
CounterpobiL 830 Europe 
This Weekend. 200 News; 
Olympic Sports world. 930 
Meridian. 1030 Newshour. 


j403m) aft the foBowtog 


630 News. 030 Londres 
Matter 730 News; Newa 
About Britain; The World 
Today. 730 Meridian. 130 
Nowsdesk. 


TIM Nows; Nows About 
Britain. 11.15 Jazz For The 
Asking, 11.46 Sports 
RoundupL 1230 News; Words 
of Faith; Bock Choice. 


630 As I Recall. 530 Mews; 
Words of Faith; A Jolly Good 
Show. 1030 News; Business 
Report; Woridbrief. 1030 
Personal View. 1045 Sports 
Roundup. 1130 News 
Summary- 

1131 Jazz Now And Then. 
11.15 Club 648. 1130 


1215 A Jolly Good Show. 
130 Nswsdesk. 130 The Ken 
Brace Show. 200 News 
Summary. 231 Play Of The 
Week: A Coat of Varnish. 


636 Weather. 

730 Morning Concert 
030 Newa. 

835 Brian Kay's Sunday 
Morning. 

1035 Test Match SpeciaL 
210 An Evening Sequence. 
730 Prams 1992 
246 Sunday Play. 

1215 St Magnus Festival. 

11.15 Piero Lane and 
Kathrort Sturrock. 

1230 Nows. 


1205 Close. 


8.H The Columbus 
Encounter. 430 News; Wbrds 
Of Faith. 4.15 Sports 
Roundup. 430 Business 
Review. 4.48 News and 
Press Review In Gorman. 


BBCRADKM 


a nn News Briefing. 

210 Prelude. 

630 Morning Has Broken. 


730 News. 

7.10 Sunday Papers. 

7.16 On Your Farm. 

740 Sunday. 

830 News. 

210 Sunday P a pers. 

250 Agnes Fletcher. 

930 News. 

210 Sunday Papers. 

215 Letter from America. 
930 Morning Service. 
1215 The Anchors. 

11.15 News Stand. 

1130 Pick of the Week. 

1215 Desert island Discs. 

130 The WorW TWa 
metcena 

230 Gardeners' Question 
Time. 

230 Swday Playhouse. 
430 The Weaver of Time. 
447 Dust Devils. 

830 Down Your Way. 

540 Unes of 
Communication. 

200 Six CCIock News. 

216 The Village. 

630 The Standard Setters. 

730 Your Place or Mine. 

730 A Good Reed. 

200 Punters. 

220 Reading Aloud. 

930 Natural History 
Programme. 

830 Special Assignment 
1030 News. 

1216 The Adventures of 
Sherlock Holmes. 


1130 The Board Game. 
1130 Seeds of Faith. 
1230 News. 

1230 Close. 


BBC RADIOS 


630 World Service; 
Newshour. 

730 WWarllnes. 

730 Danny Baker. 

930 Ross King. 

1230 Caron Keating. 

230 Terry Wogan. 

630 Five at the Olympics 
with John Inverdale. 

1030 Open University. 
1230 Close. 




BBC for Europe oai 
receive d ta Western Ei 
on Medium Wave 648 
(463m) at the following I 


0.00 News. 630 Londres 
Matin. 7.00 News; News 
About Britain. 7.15 Letter 
From America. 730 Jaxz For 
The Asking. 030 New9des2 
8.30 From Our Own 
CorreapofttienL 830 Write 
02 030 News: Words of 
Faith; Classics with Kay. 
10.00 Nows; Business 
Review. 10.15 Short Story; In 
The Park. 


1030 Folk In Britain. 1045 
Sports Roundup. 1130 News 
Summary; Science In Action. 
1130 Londres Midi. 11.45 
Mlttagsmagazin. 

1200 Newsdesk. 1230 The 
Ken Bruce Show. 130 News 
Summary. 131 Play of the 
Week - A Coat of Varnish. 
230 Newshour. 

3.00 News Summary. 201 
The Art Of The Obituary. 330 
Anything Goes. 430 Newa. 
4.15 BBC English. 430 News 
In German; German 
Features. 

SJtO News; Travel New.; 
BBC English. 5-30 Londres 
Solr. 0.14 Club 648. fc» 
Newa Summary; News In 
German. 0.40 German 
Features. 7-64 News In 
Gorman. MO The Musician’s 
Musician. 8.30 Europe 
TonlghL 

BjM News. 9.09 Olympic 
Sports world. SJO Brain Ot 
Britain. 10-00 Newshour. 

11.00 News: News About 
Britain. 11.15 Short Story: In 
The Park. 11J0 Letter From 
America. 11.45 Sports 
Roundup. 12.00 News: 
Business Review; Classic* 
with Kay. 1M Newsdesk. 
1 JO In Praise Of GoeL 2.00 
News Summary. WHh Great 
Pleasure. 245 Riles of Man. 

3.00 Newsdesk. 3.30 
Composer Of The Month: 
Frederic Chopin. 4.00 News; 
Words Of Faith. 4.15 Spora 
Roundup. 4.30 The Week 
Ahead; Travel. 4-45 News 
and Press Review In 
German. 
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CHESS/BRIDGE 


mr regions as London except at the 

FOLLOWING TIME&- 
ANOUAi 

9-25 In Search ol the Castaways 11,15 Disney 
Cartoons. 1.05 Anglia News 1,10 The A-Team. 
2.05 Chequered Flag. 2.35 Star of India, fi.06 
Anglia News and Sporr 11.56 Beauty end the 
Beast. 


N EWS OF Bobby 
Fischer's planned 
comeback stimu- 
lated Anatoly Kar- 
pov to one of bis best results at 
Biel this week. After losing to 
Nigel Short, Karpov lamented 
his "many mistakes" but, sud- 
denly, be has a wonderful 
opportunity. 

Karpov became world cham- 
pion by default in 1975 when 
Fischer refused to play. If the 
American now beats Boris 
Spassky convincingly, his logi- 
cal next step would be a 
multi-million dollar series 
against Karpov prior to a possi- 
ble Fischer-Gary Kasparov 
match. 

Sensing his chance, Karpov 
won Biel with 10 Vi/ 14 ahead of 
Georgiev 9 and Tony Miles 7. 
He also brilliantly defeated the 
young Latvian, Shirov, who is 
world number four to Karpov's 
number three In the latest 
rankings. 

A Karpov, White; A Shirov, 
Black. Queen's Gambit Biel 

1 90 3. 

1 d-i d5 2 C4 C6 3 Nc3 NfB 4 e3 
e6 5N£3 Nbd7 6 Qc2 Bd6 7 Be2 
0-0 8 0-0 dxc4 9 Bxc4 bST This 
flank advance is a source of 
Black’s troubles. He should 
counter centrally by preparing 
e5. 10 Be2 Be8 11 Bdl Qc7 12 
b3 eS 13 h3 Bb7 14 Bb2 a6 15 
dxe5 NxeS 16 a4 RadS 17 NgS 


11.10 Cartoon Tima 1.05 Border News. 1.10 
1992 Mailers Crc«n Green Bowling. 235 Malt 
Helm 3-30 1992 Masters Crown Green Bowling. 

5.10 Border New* 1135 Rhinestone 


035 In Search of the Castaways. (1962) 11.15 
DKnoy Cartoons 11.30 Zorro. 1.05 Central 
News 1.10 Chequeroo Flag 140 Cromwell. 5.10 
Central New? 11.55 The Appointment. 
CHANNELS 

22S In Search of me Castaways (1962) 11.16 
Disney Cartoons. 1130 Blockbusters. 1.05 Diary 
Dales 1.10 Motorspgri Special 130 Adven- 
tures in Veniana 330 The Captain’s Table. 53S 
Channel News 5.10 Puffin's Pla(l)ce. 


Qe7 18 Need Hxe4 19 Nxe4 Bb4 
20 Ng3 fS 21 BxeS! Few experts 
would exchange White’s strong 
bishop, but Karpov visualises a 
light-square attack on Shilov’s 
king. Qxc6 22 Bd3 he 23 Bg8 
RfB 24 Nf 5 cs? Now the white 
rook Joins in; better Bc5-b& 

25 axb5 axb5 26 Ba7 Qc7 27 
Nh4 Rxdl+ 28 Qadl RaS 29 
Qg4! Qc6 There is no defence. 
If Rxa7 30 Qe6+ and Qe8 
mates. SO Rxb7! Qxb7 31 Qe6+ 
Kh6 82 Be4 Resigns. If Qa7 33 
Qf5 g6 (Qal+ 34 Bbl) 34 QxfB+ 
mates or wins the rook. 

CHESS No. 935 
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White mates in three moves 
against any defence (by V. 
Kozhakin, The Problemist, 
1992). This defeated me for half 
an hour can you do better? 
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Leonard Barden 


TODAY'S hand comes from 
teams-of-four and shows tbe 
difference between average and 
expert dummy play. Let us 
learn the lesson of The Second 
Chance: 

N 

♦ J4 

V 952 

♦ 63 

4 AJ9862 
W E 

4 10 8 7 5 2 4Q9S 


V K J S 4 
♦ 94 
4 53 


V Q76 
4 K 10 85 
4 Q74 


S 

4 A K3 
V A 10 3 
♦ AQ J72 
4 K 10 


South was dealer and opened 
the bidding with two no- 
trumps. North’s raise to three 
no-trumps closed the auction. 

West opened with (he spade 
five, dummy’s knave was 
played, East covered with the 
queen and the king won. In 
room one, the declarer cashed 
the diamond ace ami continned 
with the queen. The king won 
and East returned the spade 
nine. This ran to the 10. and 
another spade to declarer’s ace 
cleared West’s suit 

When the knave of diamonds 


was cashed. West discarded the 
eight of hearts. The declarer 
ran the 10 of clubs, East won, 
and tbe return of a heart 
defeated the contract 

In the other room, the bid- 
ding was identical and the 
same four spades made up the 
first trick. This time, at trick 
two declarer led his club 10 
and overtook it with dummy’s 
knave. 

East was no fool - he knew 
what was going on - and 
ducked. If he wins. South can 
overtake his Mng with dum- 
my's ace and enjoy the rest of 
the dubs. 

But the lead was now in 
dummy, so declarer returned a 
diamond and finessed his 
queen, which held. He crossed 
to the ace of dubs and played 
the last diamond, finessing his 
knave. He made the ace, con- 
ceded a trick to East’s king and 
claimed his contract with two 
spades, one heart, four dia- 
monds and two chibs. 

Brilliant play by the 
declarer. To run the dub 10 in 
SUCh a position is a familiar 
coup, but overtaking it with 
the knave on the table, permit- 
ting the two diamond finesses, 
was quite superb. 


E.P.C . Cotter 


CROSSWORD 


No. 7,920 Set by DINMUTZ 

A prize of a classic PteUkan Sonveran 800 fountain pen for the 
first correct solution opened and five nnmer-np priz e s of £15; 
Solutions by Wednesday August 19, marked Crossw or d 7,920 on 
the envelope, to the Financial Times, Number One Sonthwark 
Bridge, London SE1 9HL. Sedation on Saturday August 22. 



1 Carefully tendertofng these parts 
of recipe? (11) 

7 Single dash (3) 

9 Crown of one In seat of Irish 
kings (5) 

10 Orinkrbearsr, one giving 29? (9) 

11 Unrehearsed Chopin work? (9) 

12 Husky, we hear, from heroin (5) 

13 A French report may be III- 
toweled (7) 

15 Cool peaceful fiat (4) 

18 Henry in saloon daily (4) 

20 Casual nurseryH’hyme (7) 

23 Schoolboy's mother makes 
friend run (5) 

24 Frank consumed one put up (9) 

26 See Zod adapt a lively Spanish 
•dance! (9) 

27 Small size of print for a big star 
(5) 

28 Bob, retired fellow (3) 

29 Rat that may change our policy 
( 11 ) 


20 Profile to study on trip (7) 

21 River warrforsss (6) 

22 Senseless, endless dispute pos- 
sibly (6) 

25 Chfkfrcm's publication (5) 

Solution to Puzzle No.7,919 


'□□QSOnSB □□E3EBO 
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□ nsiunaED 

QHananaQB ebbed 

□ □ s □ b n □ 
□□□BBB BOBDBBB 

B □ □ E D B 

□□□BBOa □□E3DHB 

□ □□□□□□ 

□HBQQ OBBHEDOBB 

aaoaancjn 

□□□□OBDE3B BBEBB 
□ BBBaDBB 
'□□□□□o annnDDHB 


Solution and winners of 
Puzzle No.7,908 


1 Interest from sharp practice (8> 

2 Ambition at office - to be 
upright (8) 

3 Old bodes are coming back — 
muse! (5) 

4 Dull at home, pickpocket Is retir- 
ing (7) 

5 Name record melody from "The 


6 One Is In no hurry, presumably, 
to dlmb new hotel bars (54) 

7 Handicap tor Jack with an over- 
draft (6) 

8 There is usually room for 
Improvement where they woric 
( 8 ) 

14 Leading lady at the cinema? (9) 

16 Some lira to be changed? Use 
gnomes! (8) 

17 Sort on pitch, put Into same 
parts repeatedly (8) 

19 King who provides tea, free, out- 


□BBDBBBD □BDDDB 
QHBBQEBn 
□EBiaa BanoBanan 

□ □DBBBBB 
aanQBEIBBB BQEnH 
[□□□□OB D 

□HQOEB BDnQEinB 

B □ O n B □ 

□□□□BUB BBBBBQ 

Q a □ a □ m a 
□□□□□ HEaaQDGHQ 

□ □□GJBHIUB 
□□□□□□EBB HEEBO 
B_D E 3 Q □ Q B □ 

inaa aannanDQ 


JeToil 


N.G. Hanson, Abbotsb ur y, Dor- 
set; D.C. Fraser, Church Crook- 
hara, Hants; H. Lawson, 
Edinburgh; G.V. Lister, Worces- 
ter; H. raider, Kenilworth, War- 
wickshire; H-M sarafl. Calcutta. 
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I HAVE spent most 
of the past week 
in Morocco. It was 
difficult to sleep, 
but I blame neither 
the heat nor the 
flies. I blame the 
Olympic Games. 

On the first day 
Khalid Skah, of Morocco, won Hie 
men's 10,000 metres race. AQ night 
there was a strange Anting, which 
I took to be a celebration. 

The next day Skah was 

disq ualifie d, for reasons which were 

not altogether appreciated by the 
man In the casteh. So the quiet 
or the night was this time rent by 

peculiar olulations which I took 
to be the Arabic for “we wuz 
robbed." Then, on the third day, 
Khalid Skah rose from the dead. 

His disqualification was revoked. 
There followed another night of 
howling, this time accompanied 
by the beating of distant drums. 

In England, of coarse, we are 
above such primitive and pointless 
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A rather nasty British disease 

■ 

Pride in one’s country is fine. Jingoism is something else, says Dominic Lawson 


patriotism. We are above it because 
the newspapers and television do 
it for us. beating the drums which 
resonate in every home in the land. 
On my first day back in England, 

I turned to the BBC to watch what 
purported to be the highlights of 
that day's events in Barcelona. 
Virtually the entire programme 
was given over to an interview of 
stupifying banality with Sally 
Gunnell, the British winner of the 
women's 400m hurdles. 

The race was shown - I might 
have lost count - four times, once 
accompanied by music, giving it 
the full Chariots of Eire treatment. 
How much I would have preferred 
it if the BBC had delivered one 
programme of genuine highlights 


of the Olympics and then, for those 
of a more Moroccan disposition, 
a late-night programme consisting 
of Sally Gunnell’s race replayed 
endlessly against a soundtrack of 
Land of Hope and Glory, God Save 
the Queen, I Vow to Thee My 
Country. Ride Britannia, and other 
suitable anthems. 

The following day, British runner 
Kriss Akabusi won the bronze 
medal in the men's 400m. This was 
an interesting piece of news for 
sports fans, but 1 cannot be alone 
In finding it odd that the BBC 
commentator noticed this feet 
before realising that the winner 
of the race, the American, Kevin 
Young, had broken the world 
record. 


Private View/Christian Tyler 

An Aussie with 
a grip on the 
numbers game 


"G’DAY!" said the director of the 
Central Statistical Office, and held 
out a big paw. He looked like a 
rugby wing forward as he bounced 
around the grand Whitehall office 
in his shirtsleeves. An Aboriginal 
bark painting hung above the pol- 
ished desk. 

Bill McLennan is the result of one 
of the most unusual - or imagina- 
tive - appointments ever made to 
the top of the British civil service. 

There is nothing of the self-depre- 
cating mandarin about his person. 
He is a cheery Australian ankle- 
biter with a good international rep- 
utation who was recruited to 
smarten up the service on which 
the government depends for its 
steering of the British economy. 

He reportedly told the Whitehall 
selection panel that UK statistics 
were “crook," a reference to the feet 
that some vital numbers - the 
trade figures and GNP growth, for 
example - were so late and so 
approximate as to be near-useless. 

In private, he uses expressions 
like “It's a load of crap.” In public, 
he is a lot more tactful, but flaunts 
his Aussie background as boldly as 
a kookaburra in a cageful of 
pigeons. Since taking office in 
March, he has once or twice come 
nearly to blows with Treasury men 
who objected to his manner. 

I asked him if people commented 
on his Australian behaviour. 

“Yes, they do." 

Do they say it with approval or 
disapproval? 

"When they're talking to me, with 
approval. When they leave, 1 don't 
know what they say." He chuckled. 

Has anyone said to you: “Look, 
old boy, couldn’t you calm down 
and be a bit more like us?" 

“No. I expect that'll happen even- 
tually." 

Did you think about it before you 
came? 

“I realised that things would be 
different here and I had to be a bit 
cautious and not be my normal 
aggressive self, 1 suppose. So I’ve 
tried, for me, to be a bit quirt about 
it" 

Is your language less colourful 
than it was in Canberra? 

“1 think the answer's Yes. Until I 
get cranky.” 

McLennan is no fooL He helped 
make the Australian Bureau of Sta- 
tistics, of which he was deputy 
head, one of the best in the world 
by vigorous management, comput- 
erisation, and marketing new lines 
of statistics for public sale. 

He is the son of a dairy former in 
New South Wales who died when 
the boy was only 10. The family 
moved to Wollongong and his 
brothers went to work in the steel 
industry. He considered a career in 
the air force but instead joined the 
statistics bureau as a 17-year-old 


F IRST there is a 50-year old 
called Bunny who goes to 
a funeral in England and 
brings a teenage bride 
called Fizz back to the Costa del 
SoL Fizz is about to go missing, 
unlikely ever to return, although it 
unclear whether this is because of 
the needs of the plot or the quality 
of her acting. Certainly Fizz's fete 
seemed to be a surprise to the act- 
ress portraying her, Kathy Pitkin. 

Then there is 40-something Trish 
Valentine and ber toy boy German 
lover Dieter and lots more charac- 
ters, marooned on the mythical 
Costa Eldorado and about to be 
introduced have relationships, dis- 
appear. 

“Everyone has a secret, and 
everybody is running away from 
something,” says Tony Holland, one 
of the creators of the BBC’s £l0m 
soap, or popular drama in which 30 
characters act out their tale of “sun, 
sand, sangria - and of course sex" 
in an urbanisation in the mountains 
near Malaga. 

Right now it could be the bad 
ratings and unflattering things that 
have been said about some of the 
acting that some of the characters 
are running away from. Rumours 
that a serious coach crash will be 
written into the series soon have 
been vigorously denied. 


cadet and was put through the Aus- 
tralian National University in Can- 
berra, reading pure mathematics. 
There he met his wife, Christine, 
also a statistician, who now has a 
Job in the operations research divi- 
sion of the British Treasury. 

Although wooed by private com- 
panies who offered him jobs in cor- 
porate planning or information 
systems, he did not want to leave 
Canberra or the security of the civil 
service. “Also, I had got involved in 
running people, running organisa- 
tions, dealing with the management 
side of things.” 

McLennan is very keen on man- 
agement He solemnly gave me a 
copy of his own profile, one of those 
quasi-scientific assessments in 
which consultants tell managers in 
suitably ponderous jargon what the 
managers have already revealed 

Bill McLennan , ‘a 
cheery Australian 
ankle-biter', is 
shaking up the 
Central Statistical 
Office 


about themselves in the consul- 
tant's questionnaire. 

According to this document, 
McLennan is an "assessor-devel- 
oper” in the Team Management 
Wheel. He also has a bit of the 
explorer-promoter in him, likewise 
the thruster-organiser. All his 
senior colleagues have been put 
through the same unhappy process. 

The new director of the CSO is 
not afraid to use more old-fashioned 
methods of inculcating team spirit. 
He takes his colleagues away for 
discussion weekends or down to the 
pub for a drink. Being Australian, 
he cannot escape the reputation of 
having hollow legs. 

Do you tike drinking? I asked 

him. 

“I've had. a couple of beers. L don't 
beat my wife, either." 

You've got a good head, have 
you? 

"What, for figures?" 

McLennan likes figures as well as 
beer. I asked him to describe the 
appeal of his ascetic profession. 

“I think I like the precision of it. I 
like the idea of producing numbers 
accurately, that people will use. 1 
like the management side of it. 
working in an organisation where 
yon try to get all the people to think 
the same way. 

“It's not everybody likes to work 
in an organisation where the truth 
is paramount. But you can't be a 
statistician if you don't believe that. 
I think." 


Is it creative? 

“Oh. certainly. You're creating 
new collections, new ideas all the 
time.” 

Are you looking for a truth? Or 
just for one facet of it? 

“What’s truth, I wonder? I think 
you might be right. You're actually 
looking for the best possible answer 
to a particular problem. You never 
get the perfect answer." 

Is It dear that people know what 
question they're trying to answer? 

“That's one of the difficult things, 
which is why we spend so much 
time testing the questions to see 
whether people understand them.” 

What are you really trying to do? 

“To change the collective think- 
ing of senior staff, to think more 
corporately, to t hink more long 
term." 

How will we, the public, benefit? 

"You’ll obviously get better statis- 
tics. But the name of the game is 
not even getting better statistics. 
It's getting the numbers out that 
people will actually use. There’s no 
point me giving you the best statis- 
tics in the world if you never use 
them. That means providing- what 
they want, when they want it, at 
the price they want it" 

McLennan's enthusiasm for sell- 
ing statistics has led some people to 
fear that his appointment exposes a 
hidden agenda to turn the CSO, the 
first job of which is to supply the 
Treasury, into a sort of business. So 
Car, he has proposed nothing more 
outrageous than to build up an elec- 
tronic subscriber list, to revamp 
press releases and sell them directly 
to the outside. 

Will you sell for money what at 
present you're giving away for noth- 
ing? 

"Oh. I don’t know about that. 
What I'd be inclined to do is put all 
our major releases in deposit 
libraries round the country, so any- 
one can get them free if they want, 
and charge for personal copies or 
special tabulations or figures pro- 
vided electronically. 

“The real thing, though, is this: If 
I'm charging you a pound and it’s 
not what you want, you won’t pay a 
pound for it. So there's immediate 
feedback. But when you’ve got it 
right, you can charge them almost 
anything." 

McLennan's appointment, coming 
after the CSO's conversion from a 
government department into an 
agency, is seen as evidence that 
ministers will tolerate more open- 
ness and independence in its statis- 
tical service. 

The CSO director is certainly con- 
struing things that way; he has 
already ruffled feathers by insisting 
that statisticians at all the other 
ministries publish their figures 
according to a timetable that pre- 
vents tactical delays for political 


I don’t suppose the British media 
are biased uniquely in this respect 
I am even prepared to believe that 
every country has an equally 
absurd concentration on its own 
athletes' performances, all ignoring 
completely the real patient of 
success, achievement and failure 
at the Barcelona Games. 

Doubtless, we would laugh if we 
were able to tune into the television 
of a small African country and 
watch countless repeats of its man 
coining third in the steeplechase. 
But 1 find the British version of 
this disease upsetting, because it 
seems to me characteristic of a 
small or inconsequential country 
so starved of success that it 
exaggerates wildly and overplays 


even the most minor triumphs. economy wa 

In Britain’s case, this minor state it hard to im 
nationalism has been accompanied which could 
by an increasingly boorish attitude success on tl 
to opponents. There was a time be, at the sa 

when visiting foreign football teams corrupt and 
were applauded Wembley, partly There is m 
oat of courtesy. Nowadays, if a with patriot! 

visiting team crushed England. country is ai 

as the Hungarians did in the 1950s, and is often 
rather than simply marvel at the heroic acts c 

skill of the foreigners the UK press in times of w 

would demand that the English achievement 

manager be sacked, as if anything in leaping ov 

less than perpetual victory was unbeatable f 
a national insult about oursel 

The biggest danger is that Britons our country, 
somehow take sporting success 
as symbolic, or even proof, of some m Dominic U 

great national virility - as, in our Spectator. 


case, a triumph of Enghshness over 
foreignneas. The old co mmunist 
regimes of eastern Europe 
understood the propaganda value 

of this very wefl. 

One reason why we in the west 
believed all the nonsense about 
the “showpiece” East German 
economy was because we found 
it hard to imagine that a nation 
which could produce so much 
success on the sports track could 
be. at the same time, decadent, 
corrupt and redundant. 

There is nothing wrong at all 
w ith patriotism.. Pride in one's 
country is an admirahle sentiment 
and is often the well-spring of 
heroic acts of altruism, particularly 
in times of war. But the 
achievement of a plain Essex girl 
in lea pin g over hurdles at 
unbeatable pace tells us nothing 
about ourselves and nothing about 


Follow 

the 

leader 

Michael 

Thompson-Noel 


m Dominic Lawson is editor of The 
Spectator. 
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convenience. “Slower, I think. It’s more 

As for openness, what other per- considered, more deliberate. 


manent secretary in Whitehall 
would sit and talk, on the record for 
an hour, about his public responsi- 
bility and personal habits? But 
McLennan knows when not to go 
too for. 

I asked him what struck him 
most about the British civil service. 

“It’s got different ways of working 
- almost working at a different 
pace” 

Slower or fester? 


Responsibilities in Australia are 
more devolved to department heads 
than here. It’s heading that way 
here.” 

Would you call the British system 
antiquated? 

“It's different I don’t know if it’s 
antiquated. I wouldn't want to use 
such a pejorative word.” 

What word would you use? 

"It's certainly more formal in 
some ways. On the suzfece a lot of 


An everyday story of BBC folk 

Raymond Snoddy explains the drama behind the drama of Eldorado 


It is mote difficult to deny that 
the three times a week drama, and 
Sunday omnibus edition, is having 
a tough time. It was supposed to 
shore up BBCl's ratings and even 
add maybe 1.5 per cent to the Cor- 
poration’s audience share in the 
increasingly bitter battle with ITV. 

It started with an audience of 
10m, but fell to between 4.4m and 
5.7m in the week ending July 26. 
Even more ominously, the unoffi- 
cial figure for lest Friday’s main 
showing was only 2£m. 

So, just as interesting as the prob- 
lems of Bunny and Fizz are the 
growing torments of three middle 
aged, talented and strong-minded 
characters called Julia. Jonathan 
and Verity. All three have much to 
lose. 

At stake for Julia Smith, a deter- 
mined lady of a certain age, is her 
reputation as a creator of successful 
soaps. Her credits include Easi- 
Enders - a more down-to-earth 
gritty soap which last week 
attracted an audience of more than 
16m. Julia Smith has now retired 



It's nol ail golden tor the cast of Eldorado . . . 


from Eldorado suffering from 
exhaustion, after getting the drama 
on air. There are no plans for Julia 
Smith to return within the next six 
months to the real Spanish village, 
which cost the BBC £l.5m. Corinne 
Holllngworth has been rushed out 
to Spain from Albert Square the set 


of EastEnders to be series producer. 

Jonathan Powell, the suave, 
charming controller of BBC 1, has 
even more to lose. Some say Jona- 
than could be in trouble even If 
Eldorado is a success. Big viewing 
figures for something as obviously 
populist as Eldorado could embar- 


rass John Birt, who takes over as dipped to 5m before starting its 
BBC director general in April with climb. Last week’s rating were par- 
a mission to emphasise the Corpora- ticnlarly unrepresentative 
tion’s distinctiveness and public of t be competing attractions of the 
service broadcasting role. ■ ■ Olympics. 

Jonathan, a stout fellow, isstand- Jonathan deliberately started 
log folly behind Eldorado and has Eldorado in the summer, when 
little fault to find. He flew out to many of its potential viewers are oh 
the set on Wednesday to tell the 1 holiday ini Spain so that it would 
cast and the assembled tabloid jout have time to settle down in time for 
naliste so on Wednesday. An acting the autumn viewing season. Then, 
coach is, however, being sent out in lie hopes, Eldorado will oome into 
case help is needed with the mate its' own. Jonathan had. better be 
difficult scenes. right,., for besides giving the actors 

For Verity Lambert, the powerful’; more coaching, killing off a few 
creator of Cinema Verity, the stakes chkreete^Or doing more filming off 
are even higher than bar three-year - the. set; ; little . can can be dona to 
contract- Eldorado is the' largest; change ^ dranta. To an unnsnal 
commission ever given to the UK’s dsgree Ejdnrndn is locked into its 
independent production sector. A' .locate and format. ,And nutvhw and; , 
flop would cause anguish in Chm?- enSsF t^ jurt iwFbeinteiarted in 
lotto Street in London where jade- i timberings .cf rootless- expats of vari- 
pendens perch and hope, v ^ ■ ffluT hatfohafifieg- gldhradn'a f n + P 

Lucidly Verity has experience. of s mid-No- 

tnrning programmes round. One of> vmnber , ratfrss^eau while the best 
ber. previous creations, bQ' 

feited to set the world alight xm bythose 

first outing. It .is now one of tin*? imme* 

most popular, drama series. ---• ~ 


things look the same, but in actual 
feet they’re really not It’s the way 
people think. 

“It’s very difficult for me to make 
any sfrong statement because I just 
haven’t been here long enough. It’s 
certainly vary different But when 
Fve been In to bat on a couple of 
issues,- the result's, been very 
positive' very quickly.” - 
t thanked, him for talking to me. 
“OK", said the director of the 
Central Statistical Office. “No 
worries.” 


It is too early to write off or write 
out Bunny, Triah and Dieter, Jona- 
than, Verity or even Julia. The 
sound of crashing soaps is not 
unusual at the b eginning Corona- 
tion Street was voted a disaster 32 
yearsago. BastEnders' audience 
dipped to 5m before starting Its 
climb. Last week’s rating were par- 
ticularly unrepresentative because 
of the competing attractions of the 
Olympics. 

Jonathan deliberately started 
Eldorado in the summer, when 

many of its potential viewers are oh 

holiday in Spain so that it would 
have time to settle down in time for 
the autumn viewing season. Then, 
he hopes, Eldorado will aome into 
its own. Jonathan had. better be 
right., for besides giving the actors 
more eoaehing, killing off a few 
dnaaetrtS'brdcdK^ more filming off 
the.;srt; ; littfa .can caa be done to 
change tim drama. To an onn^i 
degree. Eldorado is. locked into its. 
locate and ffrnfet And maybe audi- 
engqT i^jurtirnTbeinteiested in ' 


DID YOU happen to 
see *hat leader in r 
[: ^ jO The Times last Mon- 
day entitled Chari- 
ots of Hope and 
Glory? It was a 
model of the leader- 
■fi&f writer's art: pithy, 

I t/mW ' uplifting and as fast 

off the blocks as its subject, British 
sprinter Linford Christie, the toast 
of Barcelona. 

“Sir hundredths of a second " - it 
started - “ore an infinitesimally 
short time for most sublunary actwi-, 
ties... But this was the margin by 
which Linford Christie won the 
Olympic 100 metres at the weekend, 
an app ar ently leisurely stride and a 
half ahead of the other fastest men in 
the world from Africa and the Ameri- 
cas, straining and ducking towards 
the tape behind him in that far fierce 
split-second and sweet 9 
Sublunary means mundane or ter » 
restriaL I had to look it up. 1 shah T 
use it often now, though I doubt I 
will have the wit to use it as a 
launch-pad for the poeticism of “for 
fierce split-second and sweet" 

That was the first paragraph. But 
the writer did not rest on his lau- 
rels. He upped the ante, boosted the 
pace, showed a fiash of character, 
answered the big question and was 
not found wanting. 

After "far fierce split-second and \ 
sweet 9 he threw in a bit of business 
about Christie confessing as a child 
that he wanted to be the "fastest 
man on earth " - a title, wrote The 
Times' unknown warrior, that 
derived from journalistic hyperbole. 

It had to be hyperbole because "in 
miles per hour, (he fastest man in the 
world is often the one running 200 
metres ...he is running at top speed ♦ 
for longer the record for 200 metres 
is usually less than twice the time for 
the 100. Nevertheless, it the 100 
metres that is the cynosure of 
athletics... 19 

From there, the leader moved 
towards its climax with utmost 
panache: “To run faster than all 
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comers" - it concluded - “glorifies 
not just the runner and his country, 
* but humanity itself. That is why 
those six hundredths of a second 
make even the most unathledc walk 
with a spring in their strides this 
morning. 9 . 

I don't expect that you know any 
newspaper leader-writers. They are 
invariably quite small men - 5ft 
Sin is rare - who wear waistcoats 
and spectacles and live in pretty 
suburbs. Most are over-educated. 
Also introverted and combative. 
They are combative because they 
know that the only people who read 
newspaper leaders are the people 
who write them. 

This is not as it should be. The 
reason I say this is that X am a 
director of a small London company 
that supplies leader-columns to 
newspapers on a freelance basis. 
The work is arduous and ill-paid, 
but the Olympics are a god-sen d. 
Yesterday, for example, I sat at the 
word processor and bent my wind 
1 to the Olympic medals table. 

| "In the fiery cauldron of the 
Olympic stadium ” - I started - 
, “all men and nations are equal. 
Whether you are a pampered 
American track star with 
hand-tooled luggage and a syringe 
in your pocket, or an uncalculatmg 
tribesman from the ancestral plains 
of Africa, all are equal before the 
fudges. This also applies to nations. 
At the top of the medal list this 
morn ing sit the Unified Team of 
former communists with 88 medals, 
followed by the US (86) and 

Germany (58). These are 
oiQ^pendtjtg teams with a lust fot 
winning. But that does not make 
them greater- tn spirit or £rz pride 
than little nations with just a bronze 
maM each: the Bahamas, Columbia, 

bran, Malaysia, Mongdia, 
Surinam " 

That was going well, so I called 
an assistant to finish it off and sat 
At another screen: 

„ "? fe. g mark °f the (Tumbling of 
Bntntnfs class system that a golden 
Essex Girl Eke Sally Gunnell should 
have captured the hearts of the 
gjwal billions with a magnificent 
dtquay of courage in the Olympic 
women's 400 metres hurdles. Nat for 
Sally Gunnell the lipghss contracts 
% glamorous rivals like America's 
Sandra Farmer-Patrick, whom she 
stem on the burning track. Sally is 
the face of Jo/m Major's Britain. She 
w modest - yet determined. 
Reassuringly plain. In her oum 
wa rd: ‘BriUiant 7“ 

Irushed to another screen: "South 
Africa could explode at any moment, 
which m eans that the South African 
team in Barcelona could be 
status of refugees. 

'UmlS-* 0 * them sanctuary? Who 
succour?* 

^*3!^ **■ assistant I would 
on n® laurete. a thne 

. raise the stakes, to . show a. Bash - 
'‘™ racter - to answer the big 
Jg®®™ and burst thiqogttite pain 
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